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/HJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
8QPRGªOHG
LQW«JUDWLRQHQUHFRPSRVLWLRQ
2OLYLHU%RUUD]
&HQWUHGH6RFLRORJLHGHV2UJDQLVDWLRQV&156
5«VXP«$EVWUDFW
/HVYLOOHVIUDQ©DLVHVQ
RQWSDVDWWHQGXOHVORLVGHG«FHQWUDOLVDWLRQSRXUVHGRWHUGHFDSDF
LW«VGHJHVWLRQ3DUDGR[DOHPHQWFHVORLVRQWFR±QFLG«DYHFODUHPLVHHQFDXVHGHFHVFDSDF
LW«V 3RXU«WD\HUFHV GHX[SURSRVLWLRQVLO HVWQ«FHVVDLUHG
DGRSWHUXQFRQFHSWGHJRXYHU
QHPHQW PXQLFLSDOTXLUHQGHFRPSWHGHO
H[LVWHQFHG
XQHFDSDFLW«SROLWLTXHGDQVOHVYLOOHV
GªVODILQGX;,;H VLªFOH /HJRXYHUQHPHQWPXQLFLSDOV
LQVFULWWDQWGDQVO
WDWU«SXEOLFDLQ
TXHGDQVO
WDWSURYLGHQFH6HVOLPLWHV DFWXHOOHVVRQWLQGLVVRFLDEOHVGHV UHFRPSRVLWLRQVHQ
FRXUVDXVHLQGHO
WDW
(YHQEHIRUHWKHGHFHQWUDOL]DWLRQODZV)UHQFKFLWLHVKDYHVKRZQDFDSDFLW\WRPDQDJHWKHPV
HOYHV ,WLVHYHQSRVVLEOHWKDWWKHVHODZVDFWXDOO\XQGHUPLQHGWKLVFDSDFLW\ 7RJLYHFODLPWRWKHVH
DVVHUWLRQV LW LVQHFHVVDU\WR EXLOGDFRQFHSWRIPXQLFLSDOJRYHUQPHQWWKDWFUHGLWVWKHH[LVWHQFH
RIDSROLWLFDOFDSDFLW\LQFLWLHVJRLQJEDFNWR WKHHQGRIWKH;O;FHQWXU\0XQLFLSDOJRYHUQPHQW
LVLQWLPDWHO\OLQNHGWR ERWK)UHQFK UHSXEOLFDQDQGZHOIDUHVWDWHV ,WVSUHVHQWGLIILFXOWLHVDULVH
ZLWKWKH ODWWHUV
WUDQVIRUPDWLRQV
0RWV&O«V.H\ZRUGV
WDWJRXYHUQHPHQWGHVYLOOHVJRXYHUQHPHQWPXQLFLSDO
&LW\JRYHUQPHQW PXQLFLSDOJRYHUQPHQW6WDWH
3/(68'ᕤᒹQRYHPEUH S¢
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([LVWHWLOXQJRXYHUQHPHQWPXQLFLSDOHQ
)UDQFH"/DTXHVWLRQSHXWSDUD°WUHLQFRQJUXH
WDQWVDU«SRQVHVHPEOHWRPEHUVRXVOHVFHDXGH
O
«YLGHQFH1XOREVHUYDWHXU QHVHKDVDUGHUDLW
DXMRXUG
KXL¢QLHUO
H[LVWHQFHG
XQY«ULWDEOH
JRXYHUQHPHQWPXQLFLSDOGRQWO
H[SUHVVLRQOD
SOXVQHWWHVH VLWXHGDQVOHUHQIRUFHPHQWGH
O
DXWRULW«PD\RUDOH DGRVV«H¢XQHY«ULWDEOH
WHFKQRVWUXFWXUHPXQLFLSDOH/DUHFRQQDLV
VDQFHG FHWWHFDSDFLW«SROLWLTXHGHVYLOOHV¢
J«UHU HOOHVP¬PHVOHXUVSUREOªPHVHWOHXU
G«YHORSSHPHQWU«VXOWHUDLWGHV ORLVGHG«FHQ
WUDOLVDWLRQ 5DQJHRQ 0DUFRXDL

7RXWHIRLVFHUWDLQVDXWHXUVVLJQDOHQWG«M¢
O
H[LVWHQFHGHFKDQJHPHQWVGªVODG«FHQQLH
QRWDPPHQWGDQV O
DYªQHPHQWG
XQH
QRXYHOOHJ«Q«UDWLRQG
«OLWHVSROLWLTXHVGDQVOHV
YLOOHVORUVGHV«OHFWLRQVPXQLFLSDOHVGH
0DELOHDX6RUEHWV 'HVWUDYDX[SOXV
ILQVHQFRUHWHQGHQW¢UHODWLYLVHUODSRUW«HGHOD
UXSWXUHGHHQLQVLVWDQWVXUOHVWUDQVIR
UPDWLRQVSHUFHSWLEOHVGªVODG«FHQQLHHQ
WHUPHVGHUHFUXWHPHQWGHSHUVRQQHOVTXDOLIL«V
SHUPHWWDQWDX[YLOOHVGHGLVSRVHUGHOHXUV
SURSUHVFDSDFLW«VG
H[SHUWLVHHWGHJHVWLRQ
/RUUDLQ 
/
HQMHXGHFHVG«EDWV DXGHPHXUDQWIHX
WU«V QHFRQVLVWHUDLWLO GªVORUVTX
¢«YDOXHUOD
SRUW«HGHVFKDQJHPHQWVLQWURGXLWVSDUOHV ORLV
GH"/¢R»FHUWDLQVLQVLVWHUDLHQWVXU
OHVWUDQVIRUPDWLRQVG
DXWUHVDXFRQWUDLUHVRX
OLJQHUDLHQW OHVIDFWHXUVGHFRQWLQXLW«VRXV OD
9HU«SXEOLTXHWDQGLV TX
XQ WURLVLªPH
HQVHPEOHG
DXWHXUVQ
\YHUUDLWTXHOHFRXURQ
QHPHQW GHVQRWDEOHV5RQGLQ "
,OQRXVVHPEOH DXFRQWUDLUHQ«FHVVDLUHGH
UHIRUPXOHU OHVWHUPHVGH FHVG«EDWV DILQGH
FRQWHVWHUODFRUU«ODWLRQFRPPXQ«PHQW«WD
EOLH HQWUHO
DYªQHPHQWG
XQSRXYRLUPXQLFLS
DOHWO
DIIDLEOLVVHPHQWGHVFDSDFLW«VG
LQWH
UYHQWLRQ HW G
LQW«JUDWLRQGHO
WDW&HOD
VXSSRVHG
HQWUHSUHQGUHXQHG«PDUFKHU«WUR
VSHFWLYH DXWRXUGHVYLOOHVIUDQ©DLVHV TXL
V
DSSXLHVXU OHFRQFHSWGHJRXYHUQHPHQW
PXQLFLSDO(QSRXVVDQWSOXVORLQGDQV OH
WHPSVO
LG«HG
XQHFDSDFLW«GHJHVWLRQGHV
YLOOHVQRXVVRXKDLWRQVHQHIIHWUHODWLYLVHUG«I
LQLWLYHPHQW OHFDUDFWªUHGHQRXYHDXW«TXL
HQWRXUHODUHFRQQDLVVDQFHG
XQJRXYHUQHPHQW
PXQLFLSDO&HGHUQLHUHVWSDUWLHLQW«JUDQWHGH
O
WDWTXLVHFRQVWUXLW¢SDUWLUGHODILQGX;'&
VLªFOH'DQVFHVFRQGLWLRQV OHVUHFRPSRVLW
LRQVTXLFDUDFW«ULVHQWO
WDWGDQVODG«FHQQLH
WRXFKHQWDXVVL OHJRXYHUQHPHQWPXQLF
LSDOQRWDPPHQWGDQVOHXUVFDSDFLW«VG
LQW«
JUDWLRQ UHVSHFWLYHV
3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
/D5«SXEOLTXHHWOHJRXYHU
QHPHQW GHVWHUULWRLUHV
'DQVXQDUWLFOHHVVHQWLHO 3LHUUH*U«PLRQ
UHYHQDLWVXUOHVIDFWHXUVGHORQJ«YLW«SXLVVXUOH
G«SDVVHPHQWGHFHTX
LODSSHODLWXQPRGHGH
JRXYHUQHPHQWWHUULWRULDO G«SDUWHPHQWDOFH
TXL«WDLWXQH DXWUHID©RQGHTXDOLILHU OHV\
VWªPH SROLWLFRDGPLQLVWUDWLIORFDO *U«PLRQ
1RWUHG«PDUFKHV
LQVFULWGDQVOHSUR
ORQJHPHQW GHFHWWHU«IOH[LRQ WRXWHQHQGL
VFXWDQW O
XQGHVDUJXPHQWV
/HJRXYHUQHPHQWPXQLFLSDOHQWUHWLHQWHQ
HIIHW GHVOLHQV«WURLWVDYHFOHPRGHGHJRXYHU
QHPHQW G«SDUWHPHQWDO7RXWG
DERUGO
XWLO
LVDWLRQ P¬PHGXWHUPHJRXYHUQHPHQW
HQWHQGVRXOLJQHUOHIDLWTX
LOQHV
DJLWSDVVHX
OHPHQW GHG«FULUH XQV\VWªPHG
DFWLRQPDLV
TXHFHV\VWªPHFRPSRUWHGHX[WUDLWV GLVWLQF
WLIģ XQHFDSDFLW«GHJHVWLRQG
XQWHUULWRLUH
DXWUHPHQWGLWXQHFDSDFLW«¢ U«SRQGUHDX[
SUREOªPHVTXHUHQFRQWUHFHWHUULWRLUH¢DVVX
UHUVRQLQW«JUDWLRQSROLWLTXHHWVRFLDOH XQH
FDSDFLW«GHUHSU«VHQWDWLRQGHVGLII«UHQWV LQW«
U¬WVHWJURXSHVVRFLDX[TXLFRPSRVHQWOHWHUUL
WRLUH /
XWLOLVDWLRQGXWHUPHGHJRXYHUQHPHQW
SHUPHWGH VRXOLJQHUODFDSDFLW«SROLWLTXH
5LWDLQHGHVG«SDUWHPHQWVHWGHVFRP
PXQHV &HWWHFDSDFLW«HVWWRXWHIRLVLQGLVVR
FLDEOHGXU¶OHTXHMRXHO
WDWGDQVODJHVWLRQ
GH FHVWHUULWRLUHV$XWUHPHQWGLW LOQHV
DJLW
SDVGHFDUDFW«ULVHUXQHFDSDFLW«DXWRQRPHGH
JHVWLRQTXLVHPHVXUHUDLWSDUH[HPSOHGDQVOHV
UHVVRXUFHVILQDQFLªUHVRXG
H[SHUWLVHG«WHQXHV
SDUOHVYLOOHVHWTXLOHXUSHUPHWWUDLWGHVHG«IL
QLUHQRSSRVLWLRQRXLQG«SHQGDPPHQWGH
O
WDWLOV
DJLWG
DQDO\VHUODJHVWLRQG
XQWHUUL
WRLUH SDUXQV\VWªPHG
DFWHXUVFRPSUHQDQWGHV
UHSU«VHQWDQWVGHO
WDW GRQWO
LQIOXHQFHGDQV
OHVG«FLVLRQVSHXW¬WUHSOXVRXPRLQVG«WHUPL
QDQWHVHORQOHVS«ULRGHV
&HWWHFDSDFLW«SROLWLTXHHVWGRQF LQGLVVR
FLDEOHGHODSODFHTX
RFFXSHQWFRPPXQHVHW
G«SDUWHPHQWVGDQV O
WDWU«SXEOLFDLQ/HV
JRXYHUQHPHQWVG«SDUWHPHQWDOHWPXQLFLSDO
RQWXQHKLVWRLUH TXLV
LQVFULWGDQV OHVG«EXWV
GHOD,,,HU«SXEOLTXH ORLVGXDR½W HW
GX DYULO&HUWHVOHV\VWªPHG«SDUWH
PHQWDOFRQVWLWXHXQHSLªFHPD°WUHVVHDYHFOH
V\VWªPH«GXFDWLIGDQVO
LPSODQWDWLRQGH
O
WDWU«SXEOLFDLQHQ)UDQFHHWGDQVVRQ
DFFHSWDWLRQORFDOH/HJRXYHUQHPHQWPXQLFLS
DOQH UHPSOLWSDVODP¬PHIRQFWLRQPDLV LO
Q
HQ SRVVªGHSDVPRLQV TXHOTXHVWUDLWVVLPLO
DLUHV 6LO
RULJLQDOLW«SURIRQGHHWODORQJ«YLW«
GXPRGHGHJRXYHUQHPHQWWHUULWRULDO G«SDU
WHPHQWDO U«VLGHQWVDQVGRXWHGDQVOHPDULDJH
U«XVVL GH WURLVGLPHQVLRQVVRFLRSROLWLTXHV
UHSU«VHQWDWLRQPRGHUQLVDWLRQ LQW«JUDWLRQ
*U«PLRQ S FHOOHVFLVRQW«JDO
HPHQW SU«VHQWHV¢O
«FKHORQPXQLFLSDOWRXWHQ
«WDQW SOXVVRXYHQWHPSUHLQWHVGHFRQIOLFWXD
OLW«HQWUHOHVFRPPXQHVHWO
WDW/HXUSRUW«H
QHVH IDLWWRXWHIRLV U«HOOHPHQWVHQWLUTX
DX
OHQGHPDLQGHOD6HFRQGH*XHUUH0RQGLDOH
ORUVTXHOD)UDQFHFRQQD°WXQHH[SDQVLRQ
XUEDLQHUDSLGH
'DQVVRQDUJXPHQW3LHUUH *U«PLRQ«WD
EOLW XQHFRUU«ODWLRQ HQWUHO
DIIDLVVHPHQWGX
JRXYHUQHPHQWG«SDUWHPHQWDOHW O
DYªQHPHQW
GHOD9HU«SXEOLTXH,OGLDJQRVWLTXHPDLVDXVVL
SURQRVWLTXHO
«FKHFGHODU«JLRQDOLVDWLRQ
FRPPHPRGHGHJRXYHUQHPHQWWHUULWRULDO
DOWHUQDWLIG«FULWOH UHQRXYHDXU«JLRQDOLVWHHW
VRQ LQFDSDFLW«¢V
LQVFULUH GDQVGHQRXYHOOHV
IRUPHV LQVWLWXWLRQQHOOHVSXLV LQVLVWHVXU
O
DXWRQRPLHFURLVVDQWHGXSRXYRLUGHVYLOOHV
HWGHVPDLUHVXUEDLQVGDQVOHV\VWªPHSROLWLFR
DGPLQLVWUDWLIGDQVOHTXHOLOG«FªOHOHYUDL
OLHXGHUHVWUXFWXUDWLRQ GXSRXYRLUS«ULSK«
ULTXH*U«PLRQ  SS 6
LOHVW
LQFRQWHVWDEOHTXHODPRQW«HHQSXLVVDQFHGHV
YLOOHV HQ)UDQFH /RUUDLQ HVWLQGLVVR
FLDEOHG
XQHUHPLVHHQFDXVHGHO
«FKHORQ
G«SDUWHPHQWDOGDQVVHVFDSDFLW«VSROLWLTXHVGH
JHVWLRQG
XQWHUULWRLUHVRXVOD9HU«SXEOLTXH
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LOQ
HQFRQYLHQWSDVPRLQVGHQXDQFHUFHWWH
SU«VHQWDWLRQ
'
XQHSDUWVL OHSRXYRLUPXQLFLSDOXUEDLQ
WHQG¢V
LPSRVHUFRPPHXQVRXVV\VWªPHGLV
WLQFW DXVHLQGXSRXYRLUS«ULSK«ULTXH*U«
PLRQ  ¢SDUWLU GHVG«FHQQLHV 
FHWWH«YROXWLRQVXSSRVHGHVIDFWHXUV
H[SOLFDWLIV RQSHQVHLPP«GLDWHPHQWDXSRLGV
G«PRJUDSKLTXHGHVYLOOHV ¢O
DYªQHPHQWGH
FODVVHVPR\HQQHVXUEDLQHVDXUHQRXYHOOHPHQW
GHV«OLWHVSROLWLTXHVORFDOHVDLQVLTX
¢O
DFTXLVL
WLRQSDU OHVYLOOHVGHFDSDFLW«VG
H[SHUWLVHDXWR
QRPHV &HSHQGDQWFHV«O«PHQWVQHSUHQQHQW
OHXUVHQVTXHUHSODF«V GDQVXQ FDGUHG
LQWH
UYHQWLRQ HWGHUHSU«VHQWDWLRQSOXV DQFLHQTXL
VHFRQVWLWXH¢SDUWLUGHODILQGX;,;HVLªFOHHW
GDQVOHTXHO LOVWURXYHQWGHVUHVVRXUFHVSRXU
O
DFWLRQ
'
DXWUHSDUWOHVJRXYHUQHPHQWVPXQLFLSDO
HWG«SDUWHPHQWDOHQWUHQWWRXVGHX[GDQVXQH
S«ULRGHGHWXUEXOHQFH¢SDUWLUGHODG«FHQQLH
&HSK«QRPªQHUHQYRLH DX[WUDQVIR
UPDWLRQV GHO
WDWHQ)UDQFHTX
LOV
DJLVVHGX
JULSSDJHGHVP«FDQLVPHVG
LQW«JUDWLRQGH
O
WDWU«SXEOLFDLQ «FROHUHSU«VHQWDWLRQSROL
WLTXH GHFHTXHO
RQDSSHOOHFRPPRG«PHQW
ODFULVHGHO
WDWSURYLGHQFHGHODFRQVWUXF
WLRQHXURS«HQQHRXGHODJOREDOLVDWLRQGHV
«FKDQJHV«FRQRPLTXHV/DVHQVLELOLW«GHVJRX
YHUQHPHQWV G«SDUWHPHQWDOHWPXQLFLSDO¢FHV
WUDQVIRUPDWLRQVU«YªOHDFRQWUDULROHV«O«PHQWV
¢SDUWLUGHVTXHOV8V VHVRQWFRQVWUXLWV
1RWUHDUJXPHQWFRQVLVWHGRQF¢VRXOLJQHU
OHSDUDGR[HTX
LO\ D¢UHFRQQD°WUHO
H[LVWHQFH
G
XQSRXYRLUPXQLFLSDOXUEDLQHQ )UDQFHDX
PRPHQWP¬PHR»OHJRXYHUQHPHQWPXQLFL
SDOPRQWUHGHVVLJQHVG
«SXLVHPHQW,OV
DJLW
G
XQIDX[SDUDGR[HGDQVODPHVXUHR»LOUHSRVH
VXU XQHDFFHSWLRQFRQWHVWDEOHGXJRXYHUQH
PHQWPXQLFLSDO¢ODTXHOOHLOSHXW¬WUHDLV
«PHQW UHSURFK«GHQ
DYRLUG
DXWUH LQW«U¬WTXH
GHSUHQGUHOHVWUDYDX[H[LVWDQWV¢FRQWUHSLHG
1RWUHREMHFWLIHVWGH ODWUDQVIRUPHU HQXQ
FRQFHSWUHIXWDEOHDXWUHPHQWGLWGHFRQVWUXLUH
HWGHSURSRVHUOHV«O«PHQWVGHVDYDOLGDWLRQ,O
V
DJLWGHG«PRQWUHUTXHOHVYLOOHVRQWXQHFDSDF
LW«SROLWLTXHGªVODILQGX;,;HVLªFOHFDSDFLW«
TXLQ
DFHVV«GHVHG«YHORSSHUHWGHV
RUJDQLVHU
WRXWDXORQJGX;;HVLªFOHDYDQWG
DWWHLQGUHVHV
OLPLWHVDXOHQGHPDLQGHVORLVGHG«FHQWUDOLVD
WLRQ&HVORLVQHVRQWTX
XQLQGLFDWHXUGHV
WUDQVIRUPDWLRQVSOXVSURIRQGHVHQ FRXUVDX
VHLQGHO
WDWDLQVLTXHGDQVVHVPRGDOLW«V
G
LQWHUYHQWLRQSROLWLTXHV«FRQRPLTXHVHW
VRFLDOHV
8QPRGªOHGHJRXYHUQH
PHQWPXQLFLSDO
&RQWUDLUHPHQWDXV\VWªPHSROLWLFRDGPLQ
LVWUDWLIORFDO OHJRXYHUQHPHQWPXQLFLSDOQH
VHFRQVWUXLWSDVDXWRXUG
XQHQMHXG
LQW«JUD
WLRQGHODGLYHUVLW«GHVLQW«U¬WVSROLWLTXHVHW
VRFLDX[GDQVXQFDGUHLQVWLWXWLRQQHOXQLTXHHW
FHQWUDOLV«ᒫGXPRLQVQ
HVWFHSDVO¢VDSULQFL
SDOHUDLVRQG
¬WUH &HUWHVO
«OHFWLRQGLUHFWHGX
PDLUHSDUOHFRQVHLOPXQLFLSDOTX
LQWURGXLWOD
ORL GX DYULO LQLWLHXQHSUDWLTXHSROL
WLTXH TXLYRLWSURJUHVVLYHPHQWOHPDLUHE¤WLU
VDOLVWHHWDVVHRLUVRQDXWRULW«VXUOHFRQVHLO
PXQLFLSDOELHQSOXVTX
LOQHG«SHQGGHFHGHU
QLHU SRXUVDSURSUHG«VLJQDWLRQ8QWHOUHQ
YHUVHPHQW HVWUHQGXSRVVLEOHQRWDPPHQWSDU
ODQDWXUHGHVUHODWLRQVSULYLO«JL«HVTXHQRXHOH
PDLUHDYHFOHVUHSU«VHQWDQWVGHO
WDW:RUPV
HWODFRQVWUXFWLRQG
XQHO«JLWLPLW«
QRWDELOLDLUHSK«QRPªQHVTXLGDWHQWGHOD
,,35«SXEOLTXH$XWUHPHQWGLW LO HVW LQFRQW
HVWDEOH TXHOHJRXYHUQHPHQWPXQLFLSDOSDU
WLFLSH GHVP«FDQLVPHVG
LQW«JUDWLRQHWGH
UHSU«VHQWDWLRQFDUDFW«ULVWLTXHVGXSRXYRLU
S«ULSK«ULTXH
&HSHQGDQWFHQ
HVWSDVO¢ ODIRQFWLRQ
HVVHQWLHOOHG
XQHIRUPHLQVWLWXWLRQQHOOHTXL
V
RUJDQLVHDYDQWWRXWDXWRXUGHODJHVWLRQGHV
SUREOªPHVXUEDLQVGDQVXQFRQWH[WHPDUTX«
 3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
DYDQWOD6HFRQGH*XHUUH0RQGLDOHSDUXQH
XUEDQLVDWLRQOHQWHXQHPRQW«HHQ SXLVVDQFH
GHO
WDWSURYLGHQFH HW ODFULVH«FRQRPLTXH
SXLV¢SDUWLUGHODILQGHODG«FHQQLHSDU
XQHH[SDQVLRQXUEDLQHUDSLGHODPD°WULVHGHV
U«JXODWLRQVVRFLDOHVSDUO
WDWHW ODFRQVWLWX
WLRQG
XQHFODVVHPR\HQQH
/HPRGªOHGHJRXYHUQHPHQWPXQLFLSDO
TXHQRXVSURSRVRQVSHUPHWGHUHQGUHFRPSWH
GHFHWWHFDSDFLW«,OV
DSSXLHVXUTXDWUHGLPHQV
LRQVFRQVWLWXWLYHVG
XQHRUJDQLVDWLRQRULJL
QDOHGDQVODJHVWLRQG
XQWHUULWRLUHRULJLQDOH
HQFHVHQVTX
HOOHQHU«VXOWHG
DXFXQHIRUPDOL
VDWLRQSU«DODEOHQLQHV
LQVFULWGDQVXQHKLV
WRLUH GHORQJXHGXU«HUHPRQWDQWDX0R\HQ
JH&HVTXDWUHGLPHQVLRQVVRQW LOD
SROLWLTXHOHV«OXVORFDX[PDLVDXVVLOHVSDUWLV
U«VHDX[HWPLOLHX[SROLWLTXHVORFDX[ LL
O
DGPLQLVWUDWLRQ OHV VHUYLFHVPXQLFLSDX[
DX[TXHOVV
DGMRLJQHQWSURJUHVVLYHPHQWGHV
«TXLSHPHQWVSDUDPXQLFLSDX[DVVRFLDWLRQV
VRFL«W«VG
«FRQRPLHPL[WHILOLDOHV G
HQWUH
SULVHVSULY«HVGH VHUYLFHVXUEDLQV LLL OD
VRFL«W«XUEDLQH OHVJURXSHVVRFLDX[TXL
FRQVWLWXHQWODYLOOHDLQVLTXHOHXUVFDSDFLW«VGH
PRELOLVDWLRQHWG
DFWLRQFROOHFWLYH LY OH
FDGUHLQVWLWXWLRQQHOHWILQDQFLHU TXLSHXWVH
U«VXPHUSHQGDQWORQJWHPSV¢O
WDW
/HJRXYHUQHPHQWPXQLFLSDOHVWOHSURGXLW
GHVUHODWLRQVTXLVHQRXHQWHQWUHFHVTXDWUH
GLPHQVLRQV$XWUHPHQWGLWLOGRLW¬WUHDSSU«
KHQG« ¢ODIRLV¢WUDYHUVOHFRQWHQXGHFKDFXQH
GHFHVGLPHQVLRQVDLQVLTXHGDQVOHVUHODWLRQV
TXHOOHVHQWUHWLHQQHQWHQWUHHOOHV
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3OXVSU«FLV«PHQWFHPRGªOHUHQGFRPSWH
GHGHX[SK«QRPªQHVGRQWO
DUWLFXODWLRQHVW
J«Q«UDOHPHQWVRXUFHGHSUREOªPHVGDQV
O
«WXGHGHVYLOOHV FKDTXHYLOOH HVWXQFDV
XQLTXHHW OHSURGXLWG
XQHKLVWRLUHHWG
XQH
VRFLRORJLHSDUWLFXOLªUHV OHVSK«QRPªQHVTXL
RQWWUDLW ¢ODYLOOHHW¢VHV«OLWHVSROLWLTXHVHQ
)UDQFHUHFRXYUHQW GHVWHQGDQFHVSOXVJ«Q«U
DOHV'DQVOHPRGªOHSURSRV«FKDTXHYLOOH
GDQVFHTXLIDLWVDVS«FLILFLW«VHUHWURXYHGDQV
OHFRQWHQXGHVTXDWUHGLPHQVLRQVOHVTXHOOHV
VRQWGLVWLQFWHVG
XQHYLOOH¢ O
DXWUH(Q
UHYDQFKHO
«FRQRPLHJ«Q«UDOHGHVUHODWLRQV
HQWUHOHVTXDWUHGLPHQVLRQVSHXWIDLUHO
REMHW
GHJ«Q«UDOLVDWLRQV VXLYDQWOHVS«ULRGHVRQ
REVHUYHGHVFRQILJXUDWLRQVTXLV
DSSOLTXHQW¢
O
HQVHPEOHGHVYLOOHV
&HPRGªOHD«W««ODERU«GDQVOHFDGUHG
XQH
FRPSDUDLVRQIUDQFRVXLVVHFHTXLDSHUPLVGH
SURSRVHUXQHU«IOH[LRQDXVXMHWGHVPRGHVGH
JRXYHUQHPHQWGDQVGHVYLOOHVUHQFRQWUDQWGHV
SUREOªPHVVLPLODLUHVWRXWHQDSSDUWHQDQW¢GHV
HQVHPEOHVLQVWLWXWLRQQHOVGLVWLQFWV %RUUD]
3RXUHQPRQWUHUWRXWHODSRUW«HGHV
FULSWLYH HWH[SOLFDWLYHQRXVO
DYRQVHQVXLWH
DSSOLTX«DXFDVSDUWLFXOLHUGHODYLOOHGH%HVDQ
©RQ%RUUD] LOV
DJLVVDLWGHUHQRXYHOHU
O
H[HUFLFHGHODPRQRJUDSKLHHQG«PRQWUDQW¢
SDUWLUG
XQFDVODSHUWLQHQFHG
XQFDGUHD\DQW
XQHSRUW«HJ«Q«UDOH3DUDOOªOHPHQWVRQREMHFW
LI«WDLWDXVVLGHUHYHQLUVXUOHV DQDO\VHVFODV
VLTXHV FRQFHUQDQWOHPRGHGHJRXYHUQHPHQW
GHVYLOOHVIUDQ©DLVHV J«Q«UDOHPHQWFHQWU«HV
DXWRXUGHODSHUVRQQHGXPDLUHVDQVTXHO
RQ
HQG«PRQWUHO
DXWRULW«6DQVUHPHWWUHHQFDXVH
ODFHQWUDOLW«GXPDLUHLO «WDLWHQUHYDQFKH
Q«FHVVDLUHGHV
LQWHUURJHUQRQVHXOHPHQWVXU
OHVIRQGHPHQWVGHVRQDXWRULW«HWGHVDUHSU«
VHQWDWLYLW« DXWUHPHQWGLWGH VDO«JLWLPLW«
PDLVDXVVLVXUODPDQLªUHGRQW«WDLHQWFRQFUª
WHPHQW SULVHV OHVG«FLVLRQVHW J«U«VOHVSUR
EOªPHV XUEDLQV&HIDLVDQW QRXVDYRQV«W«
DPHQ«¢LQVLVWHUVXU OHU¶OHHWODSODFHGHV
3/(68'ᕤ 
48, *289(51( /(69,//(6"
DGMRLQWVDXPDLUHGDQVOHPRGHGHJRXYHUQH
PHQWGHVYLOOHVFDULOV FRQWULEXHQW¢ODO«JLW
LPLW«GXPDLUHHWGHO
LQVWLWXWLRQPXQLFLSDOHHW
LOVSDUWLFLSHQW¢ODU«JXODWLRQGXJRXYHUQH
PHQWPXQLFLSDOVRXVO
DXWRULW«GXPDLUHPDLV
DYHFXQHODUJHDXWRQRPLH%RUUD] 
/HPRGªOHGHJRXYHUQHPHQWPXQLFLSDO
SURSRV«SU«VHQWHSDU FRQV«TXHQWRXWUH XQ
LQW«U¬WGHVFULSWLIHWDQDO\WLTXHV
DJLVVDQWGHOD
FDSDFLW«SROLWLTXHGHVYLOOHV ODSRVVLELOLW«GH
UHYHQLU¢GHVTXHVWLRQVSOXVIRQGDPHQWDOHV
HQVRFLRORJLHSROLWLTXHDXWRXUGHVQRWLRQVGH
UHVSRQVDELOLW«GH O«JLWLPLW«G
HIILFDFLW«RX
HQFRUHGHUHSU«VHQWDWLYLW« 'XUDQ ,O
WLUHVLPXOWDQ«PHQWVDIRUFH GHVRQ DQFUDJH
GDQVXQHWUDGLWLRQGHVRFLRORJLHGHVRUJDQL
VDWLRQV TXLDFFRUGHXQHSODFHFHQWUDOH ¢OD
U«VROXWLRQGHVSUREOªPHV DX[P«FDQLVPHV
G
LQVWLWXWLRQQDOLVDWLRQ6HO]QLFN¢OD
SRUW«HGHVSK«QRPªQHVGHUHGRQGDQFHHWGH
FKHYDXFKHPHQWGDQVODFDSDFLW«GHVV\VWªPHV
¢«YLWHUGHVHUUHXUV/DQGDXRXHQFRUH
¢O
LPSRUWDQFHGHVP«FDQLVPHVG
DOLJQHPHQW
HQWUH XQ PDLUH HW VD YLOOH .RWWHU HW
/DZUHQFH
/DFRQVWUXFWLRQGXPRGªOH
/HJRXYHUQHPHQWPXQLFLSDOV
HVW«ULJ«
DXWRXUGHODU«VROXWLRQGHVSUREOªPHVXUEDLQV
GRQWXQHERQQHSDUWLHHVWDXFĕXUGHV LQVW
LWXWLRQV GXZHOIDUH SUREOªPHVGHSDXYUHW«
G
DVVLVWDQFHVRFLDOHG
K\JLªQHHW GHVDQW«
G
KDELWDW*DXGLQ'DQVOHV SUHPLHUV
WHPSVGHOD,,,H U«SXEOLTXHORUVTXHOHV«OLWHV
PXQLFLSDOHVVRQWFRQIURQW«HV¢FHVSUREOªPHV
LO OHXUIDXWIDLUHSUHXYHG
LQQRYDWLRQ (OOHVOH
IRQW ¢SDUWLU G
XQHSHUFHSWLRQGHVFKD°QHV
G
LQWHUG«SHQGDQFHHQWUHOHVGLII«UHQWVJURXSHV
VRFLDX[TXLFRPSRVHQWODYLOOHGRQWOHVH[WHU
QDOLW«VVRQWVXVFHSWLEOHVGHSHUWXUEHUO
RUGUH
VRFLDOHWSROLWLTXHFHIDLVDQWHOOHVSDUWLFLSHQW
DXSURFHVVXVGHFROOHFWLYLVDWLRQTXLHVWDX
IRQGHPHQWGHODFRQVWUXFWLRQGHO
WDWSURYL
GHQFHGH6ZDDQ /HVWUDYDX[HQKLV
WRLUH RQWVRXOLJQ«FHWWHFDUDFW«ULVWLTXHSRXUOD
S«ULRGHGHOD,,,HU«SXEOLTXH 3ROOHW
0XUDUG=\OEHUPDQ 
/DSROLWLTXHHQSULVHVXUODVRFL«W«
XUEDLQH
&HWWHFDSDFLW«GHJHVWLRQV
LQVFULW LQLWLDO
HPHQWGDQVXQHUHODWLRQSULYLO«JL«HHQWUHGHX[
GHVGLPHQVLRQVGHQRWUHPRGªOHSROLWLTXHHW
VRFL«W«XUEDLQH/DYLHSROLWLTXHHVWWUªVODUJ
HPHQW FDOTX«HVXUXQHRUJDQLVDWLRQVRFLDOHHW
VSDWLDOHGHODYLOOH OHVIRUPHVGHVRFLDELOLW«
SDUWLFLSHQWG
XQHH[SUHVVLRQGHVLQW«U¬WV
XUEDLQVOHVGHPDQGHVHWOHVSUREOªPHVDGUHV
V«VDX[DXWRULW«VPXQLFLSDOHVOHVRQWVXUXQH
EDVHLQGLYLGXHOOHRXSDUFHOODLUH /RUUDLQ
/
LQVWLWXWLRQPXQLFLSDOHIDLWSUHXYH
G
XQHJUDQGHU«DFWLYLW«TXLSDUODVXLWHV
LQVW
LWXWLRQQDOLVH VRXVOHVWUDLWVGHODU«JXODWLRQDX
TXRWLGLHQPLVHHQ«YLGHQFHSDU'RPLQLTXH
/RUUDLQ ,O IDXW¢FHWWH LQVWLWXWLRQDWWHQGUH
SOXVLHXUVDQQ«HVYRLUHSOXVLHXUV G«FHQQLHV
DYDQWGHGLVSRVHUG
XQHU«JOHPHQWDWLRQQDWLR
QDOHTXLVWDQGDUGLVHHWQRUPDOLVH¢ODIRLVOHV
GHPDQGHVHWOHVU«SRQVHVQRWDPPHQWGDQVOHV
GRPDLQHVVRFLDOHWGHO
XUEDQLVPH'ªVORUV
RQQ
LQYHQWHSOXVPDLVRQDSSOLTXHGHVVROX
WLRQV DXWRXUGHFHWWHDSSOLFDWLRQVHGHVVLQHQW
XQHQ«JRFLDWLRQGHVUªJOHVHW OHXUDMXVWHPHQW
ORFDOTXLHVWDXFĕXUGXV\VWªPHSROLWLFR
DGPLQLVWUDWLIORFDO
3DUDOOªOHPHQW OHVHIIRUWV GHVYLOOHVHQ
PDWLªUH«FRQRPLTXHQRWDPPHQWSRXUFRPS
HQVHU OHVHIIHWVGHODFULVH«FRQRPLTXHSDUOH
ELDLVG
DFWLRQVGDQV OHGRPDLQHLQGXVWULHORX
FRPPHUFLDO HWSOXVJ«Q«UDOHPHQWOHFRXUDQW
GX VRFLDOLVPHPXQLFLSDOVHKHXUWHQW U«JX
OLªUHPHQW DX&RQVHLOG
WDWDYDQWTXHOHSDU
OHPHQW RX OHJRXYHUQHPHQWQ
LQWHUYLHQQH
SRXUOLPLWHURXUHFRQQD°WUHGHVFDSDFLW«V
 3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
G
LQWHUYHQWLRQGHVYLOOHVHQPDWLªUHGHJHVWLRQ
GHVHUYLFHVXUEDLQV
(QILQ O
RUJDQLVDWLRQHW OHG«YHORSSHPHQW
GHVVHUYLFHV DGPLQLVWUDWLIVGDQVOHJRXYHUQH
PHQWPXQLFLSDOU«VXOWHQWG
DERUGGHG«FL
VLRQV ORFDOHVDYDQWGHIDLUH O
REMHWGHPHVXUHV
QDWLRQDOHV1HYHUV,FLDXVVLO
LQLWLDWLYH
ORFDOHSU«FªGHO
LQWHUYHQWLRQGHO
WDW
(QWUHOHPLOLHXGHOD,,,HU«SXEOLTXHHW OD
SUHPLªUHG«FHQQLHGHOD9H U«SXEOLTXHRQ
REVHUYHXQGRXEOHPRXYHPHQWSDUOHTXHO
O
LQIOXHQFHGHVWH[WHVGHVFDSDFLW«VG
H[SHUWLVH
HWGHVUHVVRXUFHVG
RULJLQH«WDWLTXHGDQVODJHV
WLRQ XUEDLQHV
DFFUR°WWDQGLVTXHOHV«OXV
PXQLFLSDX[SUHQQHQWOHXUGLVWDQFHDYHF OD
VRFL«W«XUEDLQHDXSURILWGHVUHSU«VHQWDQWVGH
O
WDW
/
WDWHWOHVYLOOHV
/DFRQVWUXFWLRQG
XQWDWSURYLGHQFHFHQ
WUDOLV« FRQWULEXH¢UHQIRUFHU O
LQIOXHQFHGH
O
WDWGDQVODJHVWLRQXUEDLQH8QFRQVHQVXV
V
«WDEOLWHQWUHWRXVFHX[TXL«WXGLHQWODYLOOH
SRXUFRQVLG«UHUTXHOHVFRPPXQHVFRPPHOHV
G«SDUWHPHQWVV
DSSDUHQWHQWDSUªV OD6HFRQGH
*XHUUH0RQGLDOH¢GHVLPSOHV«FKHORQVG
H[«
FXWLRQ HWG
DGPLQLVWUDWLRQG«PXQLVGHWRXWH
FDSDFLW«G
H[SHUWLVH&HSHQGDQWVLOHVYLOOHVQH
VRQWSOXVIRUF«PHQWGRX«HVGHFDSDFLW«VG
LQL
WLDWLYH DXWRQRPHV HOOHVQ
HQGHPHXUHQWSDV
PRLQVGDQVFHUWDLQHVFRQGLWLRQVGHVOLHX[
G
LQQRYDWLRQVRXVO
LPSXOVLRQRXHQ OLHQ
«WURLWDYHFGHV VHJPHQWVGHO
WDW'DQVOH
PRGªOHGHJRXYHUQHPHQWPXQLFLSDOSU«VHQW«
SOXVKDXWO
WDWUHSU«VHQWHHQHIIHW O
XQHGHV
GLPHQVLRQVFRQVWLWXWLYHVG
XQHFDSDFLW«GH
JHVWLRQPXQLFLSDOH'DQVGHQRPEUHXVHVFL
UFRQVWDQFHV LO LQWHUYLHQWGHPDQLªUHGHVFHQ
GDQWHHWYRORQWDULVWHGDQVGHVGRPDLQHVTXL
UHOªYHQWGHODJHVWLRQORFDOHPDLVLO OXLDUULYH
DXVVLGHFRQVWUXLUHVRQLQWHUYHQWLRQHQLQWHU
DFWLRQ DYHFOHVDXWUHVGLPHQVLRQVGX
QHPHQWPXQLFLSDO HWQRWDPPHQWODGLPHQV
LRQSROLWLTXH
&HUWDLQV LQGLFHVW«PRLJQHQWDLQVLG
XQH
FDSDFLW«G
LQQRYDWLRQGDQV OHVG«FHQQLHV
¢O
«FKHORQPXQLFLSDODVVLVWDQFH
DX[SHUVRQQHV ¤J«HVDLGH DX[SHUVRQQHVLVR
O«HV OXWWHFRQWUHODSROOXWLRQGHO
DLU/HVGLV
SRVLWLIV PLVHQSODFHVRQWHQVXLWHDGRSW«VSDU
G
DXWUHVYLOOHVVXLYDQWXQSULQFLSHPLP«WLTXH
DYDQWG
¬WUHUHSULVHWJ«Q«UDOLV«V&HUWHV LOQH
V
DJLW O¢TXHGHPHVXUHVPDUJLQDOHVGDQVOH
IRQFWLRQQHPHQWGHO
WDWSURYLGHQFH PDLV
HOOHVSDUWLFLSHQWG
XQHDGDSWDWLRQSHUPDQHQWH
TXLQHU«VXOWHSDVVHXOHPHQWG
LPSXOVLRQV
FHQWUDOHV
&HWWHSU«VHQWDWLRQDPªQH¢QXDQFHUXQH
YLVLRQ FRPPXQ«PHQWDGPLVHG
XQWDWWRXW
SXLVVDQW LPSRVDQW¢SDUWLU GHODG«FHQQLH
VHVSULRULW«VHWVHVVROXWLRQV¢GHVFROOHF
WLYLW«V WHUULWRULDOHVGRPLQ«HV,O FRQYLHQWDX
FRQWUDLUHG
DQDO\VHUO
H[SDQVLRQXUEDLQHHW OHV
PHVXUHVTXLO
RQWDFFRPSDJQ«HGDQVXQFDGUH
TXL«YROXH'DQVXQSUHPLHUWHPSVGHV«OLWHV
SROLWLTXHVHWGHVDFWHXUV«FRQRPLTXHVORFDX[
HQWUHSUHQQHQWGHJ«UHUOHVFRQV«TXHQFHVOHV
SOXV LPP«GLDWHVG
XQHH[SDQVLRQXUEDLQH
UDSLGH3XLV¢SDUWLUGHRQDVVLVWH¢
O
DIILUPDWLRQG
XQHUHODWLRQ IRUWHHQWUH«OLWHV
SROLWLTXHV&DLVVHGHV'«S¶WVHW &RQVLJQDW
LRQV&RPPLVVDULDWDX3ODQHWVHUYLFHVGH
O
WDWGDQVODTXHOOHFKDFXQGHVSURWDJRQLVWHV
DSSRUWHHWHQUHWLUH UHVVRXUFHVHW O«JLWLPLW«
2QQHSHXWULHQFRPSUHQGUH¢ODSURGXFWLRQ
GHVYLOOHV GDQVOHVG«FHQQLHVHQ
GHKRUVGHFHVVFK«PDVUHODWLRQQHOVTXLUHSR
VHQWVXUGHVFRQYLFWLRQVSDUWDJ«HVHWGHV
FUR\DQFHVFRPPXQHVHQWUHWRXV OHV SDUWLFL
SDQWV/
HQVHPEOHV
LQVªUHGDQVXQV\VWªPH
G
«FRQRPLHPL[WHTXLHVWDXIRQGHPHQWGX
U¶OHTXHMRXHO
WDWGDQV OHJRXYHUQHPHQW
PXQLFLSDOGXUDQWXQHYLQJWDLQHG
DQQ«HV
'DQVFHVFRQGLWLRQVOHVLQLWLDWLYHVFRPPH
OHVLQWHUYHQWLRQVPXQLFLSDOHVQHV
LQVFULYHQW
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SDVHQ RSSRVLWLRQ¢O
WDWPDLVELHQGDQV OH
FDGUHU«JOHPHQWDLUHHW LG«RORJLTXHG«ILQLSDU
FHGHUQLHU1XOOHYHOO«LW«GHODSDUWGHV«OXV
PXQLFLSDX[GHFRQWHVWHUO
WDWQLG
RSSRVHU
XQLQW«U¬WORFDO¢O
LQW«U¬WJ«Q«UDO F
HVWELHQFH
GHUQLHUTXLSU«VLGHDX[G«FLVLRQVORFDOHV/H
FRQVHQVXVDPELJX.HVVHOPDQHVWHQ
HIIHW ODFDUDFW«ULVWLTXHSU«GRPLQDQWHGH FH
V\VWªPHGDQVOHTXHOO
LQYRFDWLRQGHSULQFLSHV
FRPPXQVHWG
XQLQW«U¬WJ«Q«UDOVXS«ULHXU
VHUW OHSOXVVRXYHQW¢PDVTXHUGHVFKRL[IR
QGDPHQWDOHPHQW SROLWLTXHV HQWHUPHVGHJHV
WLRQ XUEDLQH
&HWWHVLWXDWLRQVHFRQMXJXHDYHFXQHDXWR
QRPLVDWLRQGHODYLHSROLWLTXHORFDOHTXL
Q
«SRXVHSDVOHVFOLYDJHVQDWLRQDX[&
HVWDLQVL
QRWDPPHQWTXHOHVFRDOLWLRQVGH7URLVLªPH
)RUFHU«XQLVVDQWVRFLDOLVWHVUDGLFDX[G«PRF
UDWHVFKU«WLHQV HWUHSU«VHQWDQWV GXFHQWUH
GURLWH VL RQOHVDVVRFLH¢ODIDLEOHVVHVWUXFWX
UHOOHGHOD,9HU«SXEOLTXH WURXYHQWHQ
UHYDQFKH¢O
«FKHOOHXUEDLQH XQWHUUDLQ IDYR
UDEOH HWGXUDEOH/DU«IRUPHGXPRGHGHVFUX
WLQPXQLFLSDOHQ Q
\FKDQJHULHQ ELHQ
DXFRQWUDLUH HOOHFRQVROLGHGDQVERQQRPEUH
GHYLOOHV OHVFRDOLWLRQVSROLWLTXHVHQSODFH
GHSXLV ,OIDXWDWWHQGUH OHV «OHFWLRQV
PXQLFLSDOHV GH  HW GH SRXU
TX
RSªUHXQU«DOLJQHPHQWSROLWLTXHGHVYLOOHV
VXUOHVFOLYDJHVSROLWLTXHVQDWLRQDX[
8QHQRXYHOOHVRFL«W«XUEDLQH
'XUDQWWRXWHV FHV G«FHQQLHV OD VRFL«W«
XUEDLQHHVW WUªVODUJHPHQWDEVHQWH&
HVW
SRXUWDQWG
HOOHTXHYLHQWOHFKDQJHPHQW¢
FRPSWHUGHODG«FHQQLH /HVDQQ«HV
G
H[SDQVLRQXUEDLQHDLQVLTXHOHVPRGDOLW«VGH
JHVWLRQGHFHWWHH[SDQVLRQSDUOH V\VWªPH
G
«FRQRPLHPL[WH VRXVWHQGHQWO
DYªQHPHQW
GHFODVVHVPR\HQQHVGDQVOHVYLOOHV &HOXLFL
U«VXOWHGXG«YHORSSHPHQWG
XQVHFWHXUSXEOLF
LPSRUWDQWDGPLQLVWUDWLRQV«GXFDWLRQ
QDOHHQWUHSULVHVSXEOLTXHVHWGHODPRQW«HHQ
SXLVVDQFHG
XQHQFDGUHPHQWLQWHUP«GLDLUHHW
GHFDGUHVPR\HQVHWVXS«ULHXUVGDQVOHVHQWUH
SULVHV SULY«HV&HWWHUHFRPSRVLWLRQVRFLDOH
V
H[SULPHSDUGHQRXYHDX[PRGHVGHFRQVRP
PDWLRQHWG
KDELWDWOHVUHYHQGLFDWLRQVWRXU
QHQW DXWRXUGHODG«JUDGDWLRQGHVFRQGLWLRQV
GHYLHHQYLOOHRXGDQV OHVJUDQGVHQVHPEOHV
O
DEVHQFHG
«TXLSHPHQWVFXOWXUHOVVRFLRFXOWXU
HOVHWS«ULVFRODLUHVOHVJUDQGVSURMHWVG
XUED
QLVPHRXG
LQIUDVWUXFWXUH &HV\QGLFDOLVPH
GXFDGUHGHYLHDGRSWHGHVIRUPHVPXOWLSOHV
OXWWHVXUEDLQHVPRXYHPHQWVSURWHVWDWDLUHV
PRELOLVDWLRQVDVVRFLDWLYHV$XGHO¢GHOHXU
GLYHUVLW« HOOHVSU«VHQWHQWGHVVLPLOLWXGHV OH
UHIXVGH V
LQVFULUHGDQVOHVSULQFLSDX[SDUWLV
SROLWLTXHV XQGLVFRXUVFULWLTXH¢O
HQFRQWUH
GHO
WDWXQHQJDJHPHQWPLOLWDQW 6XUWRXW
HOOHV UHQFRQWUHQWOHVP¬PHV OLPLWHVGXF¶W«
GHVQRWDEOHV ORFDX[HWGHVVHUYLFHVGHO
WDW
SHXHQFOLQV¢UHFRQQD°WUHOHXUVUHYHQGLFDWLRQV
HWSOXVHQFRUH¢OHXUGRQQHUVDWLVIDFWLRQ&HWWH
LQFRPSU«KHQVLRQU«FLSURTXHWURXYHVRQ
DERXWLVVHPHQWDXPRPHQWGHV«OHFWLRQV
PXQLFLSDOHVGHGHQRXYHOOHV«OLWHVLVVXHV
SRXUODSOXSDUWGHFHVQRXYHOOHV FODVVHV
PR\HQQHVVXFF«GDQWDX[DQFLHQVQRWDEOHV
'ªVORUV XQU««TXLOLEUDJHLQWHUYLHQWGDQV
OHJRXYHUQHPHQWPXQLFLSDOODUHODWLRQSULYL
O«JL«H HQWUHOHVGLPHQVLRQSROLWLTXHHWWDWVH
WURXYHUHPLVHHQFDXVHDXSURILWG
XQOLHQSUL
YLO«JL« HQWUH OHVGLPHQVLRQVSROLWLTXHHW
VRFL«W«XUEDLQHXQHO«JLWLPLW«LVVXHG
XQH
UHODWLRQSULYLO«JL«HDYHFOHVVHUYLFHVGH O
WDW
VXFFªGHXQHO«JLWLPLW«U«VXOWDQWG
XQSDUFRXUV
DVVRFLDWLITXLH[SULPHOHOLHQTX
HQWUHWLHQQHQW
OHV«OXVDYHFOHVJURXSHVVRFLDX[GRQWLOVVRQW
LVVXV OHPDLUHPLOLWDQWVXSSODQWH OHPDLUH
QRWDEOH *U«PLRQ $XWUHPHQWGLW
O
«OXQHSXLVHSOXVVDO«JLWLPLW« GDQVVDFDSDF
LW«¢ LQWHUF«GHUDXSUªV GHVVHUYLFHVGHO
WDW
HQIDYHXUG
LQW«U¬WVORFDX[LOODWURXYHGDQVVD
FDSDFLW«¢GHPHXUHU¢O
«FRXWHGHVGHPDQGHV
 3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
GHVKDELWDQWV ¢OHV WUDGXLUHHQDFWHVSROL
WLTXHV ¢FRQILHUDX[DVVRFLDWLRQV ODJHVWLRQ
G
«TXLSHPHQWV/HVWKªPHVGHODG«PRFUDWLH
ORFDOHHWGHO
RXYHUWXUHGHODPDLULHVRQWVRX
YHQW «YRTX«VSRXUFDUDFW«ULVHUFHWWHS«ULRGH
OHVWUDQVIRUPDWLRQVU«HOOHVGDQVOHIRQFWLRQQ
HPHQWGHVLQVWLWXWLRQVPXQLFLSDOHVVRQWSOXV
OLPLW«HV 'LRQ (QUHYDQFKHOD UXS
WXUH DYHFO
WDWVHSRXUVXLWORUVTXHVHV UHSU«
VHQWDQWV ORFDX[RXFHQWUDX[V
RSSRVHQWDX[
SROLWLTXHVORFDOHVG
XUEDQLVPHRXGHG«YHOR
SSHPHQW «FRQRPLTXHGRPDLQHVTXLUHOªYHQW
HQFRUHGHODFRPS«WHQFHGHO
WDW/
DFFXPX
ODWLRQGHVWHQVLRQVTXLRSSRVHQWOHV «OXV
PXQLFLSDX[TXLWHQWHQWGHJ«UHUOHVHIIHWVGHOD
FULVH«FRQRPLTXHHWGHOLPLWHUODIXLWHGHV
HQWUHSULVHVHWGHVKDELWDQWVYHUVOHVFRPPXQHV
S«ULSK«ULTXHVHWO
WDWTXLV
\RSSRVHHWSUHQG
ORFDOHPHQWOHSDUWLGHVFRPPXQHVS«ULSK«U
LTXHVFRQVWLWXHO
XQGHVSULQFLSDX[IDFWHXUV¢
O
RULJLQHGHVORLVGHG«FHQWUDOLVDWLRQ
/
DGPLQLVWUDWLRQGHO
H[SHUWLVH
&HWWHS«ULRGHYRLWDXVVL OD OHQWHPDLV
GXUDEOHPLVHHQSODFHG
XQHUHODWLRQTXL
GHYLHQWGRPLQDQWH¢SDUWLUGH ODG«FHQQLH
GDQVOHJRXYHUQHPHQWPXQLFLSDOHQWUH
OHVGLPHQVLRQVSROLWLTXHHWDGPLQLVWUDWLRQ
&HWWHGHUQLªUHGLPHQVLRQGHPHXUHORQJWHPSV
ODSOXVIDLEOHGDQVOHPRGªOHGHJRXYHUQHPHQW
PXQLFLSDO/HPRXYHPHQWGHUHFUXWHPHQWGH
SHUVRQQHOVSXLVGHFDGUHVTXDOLIL«V QHG«EXWH
TXHGDQVODG«FHQQLH/RUUDLQ ,O
SHUPHWDX[YLOOHVGHGLVSRVHUG
XQSHUVRQQHO
WHFKQLTXHSXLVGHVFDSDFLW«VG
H[SHUWLVHTXL
OXLIDLVDLHQWG«IDXW&HPRXYHPHQWV
DFF«OªUH
¢SDUWLUGHODG«FHQQLH ORUVTXHOHVYLOOHV
HQWHQGHQWUHYHQGLTXHUOHXUDXWRQRPLHIDFH¢
O
WDW-REHUW6HOOLHU ,OV
DFFRPSDJQH
G
XQHDP«OLRUDWLRQFRQVWDQWHGXQLYHDXGHV
FDGUHVPXQLFLSDX[ LVVXVGHIRUPDWLRQV VS«
FLDOLV«HV SRXUODSOXSDUW/RUVTXHOHVQRXYHDX[
«OXVGHHQWUHSUHQQHQWGHSUHQGUH OHXU
GLVWDQFHDYHFOHVJURXSHVGHODVRFL«W«XUEDLQH
GRQWLOVVRQWLVVXVF
HVWDXSURILWG
XQUHQIR
UFHPHQW GHV OLHQVDYHFOHVFDGUHVGHODPDLULH
'LRQ6LPXOWDQ«PHQW OHVWHQWDWLYHV
GHSROLWLVDWLRQGXSHUVRQQHOPXQLFLSDOPRQW
UHQWOHXUVOLPLWHVHWHQFRXUDJHQWOHVPDLUHV¢
SUHQGUHDSSXLVXUXQSHUVRQQHOWHFKQLTXHHW
DGPLQLVWUDWLISOXVFRPS«WHQWTXHSDUWLVDQ
SDUWLUGHODG«FHQQLH RQSHXWSDUOHU
G
XQHWHFKQRVWUXFWXUHPXQLFLSDOHGRQW OD
PRQW«HHQSXLVVDQFHVH IDLWGHPDQLªUHLQL
QWHUURPSXH HQOLHQDYHFOHUHFRXUVGHSOXVHQ
SOXVIU«TXHQW¢GHVFDELQHWVGHFRQVXOWDQWV
)DXUH 6RQFRUROODLUH WLHQWGDQVOD
PXOWLSOLFDWLRQGXQRPEUHGHV DGMRLQWVDX
PDLUHHWOHXULQIOXHQFHFURLVVDQWHVXUODIRUPH
HWOHIRQFWLRQQHPHQWGHVPDLULHV %RUUD]

/DILQGXPRGªOH
1LUXSWXUHQLFRQWLQXLW«OHVORLVGHG«FHQW
UDOLVDWLRQ VLJQDOHQWDYDQWWRXWO
«SXLVHPHQW
GXPRGªOHGHJRXYHUQHPHQWPXQLFLSDOGHV
YLOOHVIUDQ©DLVHVWHOTX
LOV
HVWG«YHORSS«GHSXLV
XQVLªFOH&HWWHSURSRVLWLRQYRORQWDLUHPHQW
SURYRFDWULFH QRXVSHUPHWG
LQVLVWHUVXU
O
LPSRUWDQFHGHVFKDQJHPHQWVTXLWRXFKHQW
FKDFXQHGHVTXDWUHGLPHQVLRQVGXPRGªOHHW
SDUWDQWODSURIRQGHXUGHVWUDQVIRUPDWLRQV
TXHWUDYHUVHFHGHUQLHUSDUWLUGHODG«FHQQLH
OHVWHUULWRLUHVHQWUHQWGDQVXQHS«ULRGH
GHUHFRPSRVLWLRQGHOHXUVPRGHVGHJHVWLRQ
TXLIDLW«FKRDX[WUDQVIRUPDWLRQVHQFRXUVDX
VHLQGHO
WDW
5HFDGUDJHRXG«VHQFDGUHPHQWGHOD
JHVWLRQXUEDLQH"
/HFDGUHLQVWLWXWLRQQHOHWILQDQFLHUGLPHQV
LRQFRQVWLWXWLYHGXJRXYHUQHPHQWPXQLFLS
DOFRQQD°WSOXVLHXUV«YROXWLRQV
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7RXWG
DERUGO
WDWOXLP¬PHVHUHFRPS
RVHDXVHQVR»¢ODIRLVVRQ HPSULVHVXUOD
VRFL«W«IUDQ©DLVHVHG«OLWHR»LOSHUGSURJUHVV
LYHPHQWVHVSULQFLSDX[DWWULEXWV HQOLHQDYHFOD
FRQVWUXFWLRQHXURS«HQQHR»VDFDSDFLW«GH
U«JXODWLRQ«FRQRPLTXHVHU«GXLWQRWDEOHPHQW
HQOLHQDYHFODJOREDOLVDWLRQ«FRQRPLTXHHW
R»VHVPRGHVHWRXWLOVG
LQWHUYHQWLRQVHUHQRXY
HOOHQW GDQVXQVHQVSOXVSURF«GXUDOTXHVXEV
WDQWLHO /H*DOHV /
WDWRSªUHXQ
G«FHQWUHPHQW LO QHGLVSDUD°WSDVPDLVLO
Q
H[HUFHSOXVODP¬PH LQIOXHQFHTX
DXSDUDY
DQWLOSHUGVDFDSDFLW«G
DQWLFLSDWLRQ VXUOD
VRFL«W«HWLOQHFRQVWLWXHSOXVXQIDFWHXUG
LQW«
JUDWLRQ 6\PEROLTXHPHQWODO«JLWLPLW«GHV
«OXVORFDX[QHU«VXOWHSOXVGHOHXUVSRVVLELOLW«V
G
DFFªVHWGHQ«JRFLDWLRQDXSUªVGHO
WDW
PDLVGHODFRQVWUXFWLRQG
XQHFDSDFLW«
G
DFWLRQVXU XQWHUULWRLUH HQIRQFWLRQG
XQ
LQW«U¬WORFDO *U«PLRQ0XOOHU )DXUH

&HWWHUHFRPSRVLWLRQVHWUDGXLWSDUXQDIID
LEOLVVHPHQW GH ODFDSDFLW«G
LQW«JUDWLRQGX
JRXYHUQHPHQWPXQLFLSDOSDUWLUGHOD
G«FHQQLH ODORJLTXHGHGLII«UHQFLDWLRQ
GHVVWUXFWXUHVTXLDSU«YDOXHWTXLVRXVWHQGDLW
ODJHVWLRQOHVSUREOªPHVXUEDLQV «YLWDLW
O
«PLHWWHPHQWHWODIUDJPHQWDWLRQGDQV OD
PHVXUHR»HOOHV
DSSX\DLWVXUXQFDGUHGHU«I«
UHQFH UHODWLYHPHQWFRK«UHQW4X
LOV
DJLVVHGHV
YDOHXUVHWSULQFLSHVG
DFWLRQG«ILQLVVRLW HQ
FRPPXQDYHFO
WDW G«FHQQLHV
VRLW HQRSSRVLWLRQ¢ FHGHUQLHU G«FHQQLHV
LOVFRQVWLWXDLHQWXQHQVHPEOHGH
U«I«UHQFHVDXVHLQGXTXHOOHVSROLWLTXHVORFDOHV
DFTX«UDLHQWXQHFHUWDLQHFRK«UHQFH,O\ DYDLW
XQDOLJQHPHQWHQWUHOHPDLUHVRQDJHQGDVHV
U«VHDX[HW ODYLOOHSRXU UHSUHQGUHOHVWHUPHV
G«ILQLVSDU3DXO/DZUHQFHHW-RKQ.RWWHU
SDUWLUGHVORLVGHG«FHQWUDOLVDWLRQOD
GLII«UHQFLDWLRQGHVVWUXFWXUHV HWPR\HQV
G
LQWHUYHQWLRQGHYLHQWXQHILQHQVRLXQIDF
WHXU GHVWDELOLW«HWG
DGDSWDWLRQ¢XQHU«DOLW«
XUEDLQHMXJ«HGHSOXVHQSOXV FRPSOH[H
/
LQW«JUDWLRQGH FHWHQVHPEOHIUDJPHQW«QH
UHOªYHSOXV G
XQSURMHWLG«RORJLTXHLQFDUQ«
SDUOHPDLUHHOOHUHOªYHSOXW¶WGHP«FDQLVPHV
GHFRRUGLQDWLRQTXLSHUPHWWHQWG
HQWUHWHQLU
XQHFRPSDWLELOLW«PLQLPXPHQWUH GHPXOW
LSOHV SURMHWVSROLWLTXHVTXLFRH[LVWHQWVXLYDQW
XQSULQFLSHGHUHGRQGDQFH/DQGDX
2QHVWWHQW«GHSRXVVHUFHFRQVWDWMXVTX
DX
SDUDGR[H /
LQW«JUDWLRQGXJRXYHUQHPHQW
PXQLFLSDOGDQV HWSDU XQFDGUHLQVWLWXWLRQ
QHOHWILQDQFLHUGRPLQ«SDUO
WDWUHQGDLWSRV
VLEOH GHVLQQRYDWLRQVHWGHVH[S«ULPHQWDWLRQV
GDQVGHVVHFWHXUVVHQVLEOHVRXPRPHQWDQ«
PHQWG«ODLVV«VSDUO
WDW'HVSUDWLTXHVVXEVL
GLDLUHV «WDLHQWREVHUYDEOHVWDQWGDQVOH
GRPDLQHVRFLDO %RUUD]TXHGXWRX
ULVPH *HUEDX[ 2UODG«FHQWUDOLVD
WLRQDIIDLEOLWFHVSUDWLTXHVHQDXJPHQWDQWOH
FR½WGH HWOHVULVTXHVOL«V¢ O
LQQRYDWLRQ
FHOOHFLV
LQVFULWG«VRUPDLVGDQVXQHQVHPEOH
FRPSOH[HGHU«JXODWLRQVGRQWO
WDWQ
HVW
TX
XQHGHVGLPHQVLRQV
2XWUHOHVWUDQVIRUPDWLRQVGHO
WDWOHFDGUH
LQVWLWXWLRQQHOHW ILQDQFLHUGDQVOHTXHO«YR
OXHQW OHVYLOOHV VHFRPSOH[LILH RQ DVVLVWH¢OD
PRQW«HHQSXLVVDQFHGXFRQVHLOJ«Q«UDOHWGX
FRQVHLOU«JLRQDO GRQWOHVFRPS«WHQFHVHW OHV
UHVVRXUFHVHQIRQWGHVSDUWHQDLUHV LQFRQWRXU
QDEOHVGHODJHVWLRQSXEOLTXHXUEDLQHHWVXU
WRXW DXG«YHORSSHPHQWGHV «WDEOLVVHPHQWV
SXEOLFVGHFRRS«UDWLRQLQWHUFRPPXQDOH
5DUHVVRQWDXMRXUG
KXLOHVYLOOHVIUDQ©DLVHVTXL
QHVRQWSDVHQJDJ«HVGDQVXQSURFHVVXVG
LQW«
JUDWLRQ KRUL]RQWDOH¢ O
«FKHOOHGXWHUULWRLUH
XUEDLQ/DYLOOHGHYLHQWXQHVSDFHG
LQWHUYHQ
WLRQSRXU WRXWXQHQVHPEOHG
LQVWLWXWLRQV
SXEOLTXHVTXLGLVSRVHQWG
XQH«FKHOOHGH
UHSU«VHQWDWLRQSOXVODUJHᒫ DX[TXHOOHVLO
FRQYLHQWGHUDMRXWHUOHVVHUYLFHV G«FRQFHQWU«V
GHO
WDWHX[P¬PHVHQTX¬WHG
XQHQRXYHOOH
O«JLWLPLW«¢WUDYHUVOHXUHIILFDFLW«¢LPSXOVHU
GHV DFWLRQVORFDOHV &HODVLJQLILH¢ODIRLV
 3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
GLII«UHQWHVIRUPHVGHSDUWHQDULDWHWGHQRPE
UHXVHV RFFDVLRQVGHFRQIOLWV &HODVXSSRVH
VXUWRXWGHUHSHQVHUODO«JLWLPLW«GHO
DFWLRQ
SXEOLTXHHQOLHQDYHFODUHSU«VHQWDWLRQ OD
O«JLWLPLW«GXPDLUH VHFRQVWUXLWG«VRUPDLV
GDQVXQHFRQFXUUHQFHHQWUHGLII«UHQWHVIRUPHV
GHUHSU«VHQWDWLYLW«VORFDOHV
/DJHVWLRQGHVFDUULªUHVHQSROLWLTXH
/DGLPHQVLRQSROLWLTXHGXJRXYHUQHPHQW
PXQLFLSDOHVWDXVVLVXMHWWH ¢WUDQVIRUPDWLRQ
/DG«FHQQLHDYXVHG«URXOHUXQG«EDWHQ
VFLHQFHSROLWLTXHDXWRXUGXWKªPHGHODQDWLR
QDOLVDWLRQ GHODYLHSROLWLTXHHWGHV«OHFWLRQV
ORFDOHV$X[WHQDQWV GHFHWWHWKªVHRQW
U«SRQGXGHVWUDYDX[TXLLQVLVWDLHQWVXUOHIDLW
TXHOHVRSSRVLWLRQVHWOHVDSSDUWHQDQFHVSDUWL
VDQHV UHFRXYUHQWGHVFOLYDJHV HWGHVSDUFRXUV
SROLWLTXHVORFDX[LUU«GXFWLEOHV¢WRXWHJ«Q«UD
OLVDWLRQ 6DZLFNL 'HQRPEUHX[«O
«PHQWV DWWHVWDLHQWHIIHFWLYHPHQWGXSRLGVGHV
IDFWHXUVORFDX[GDQVO
RUJDQLVDWLRQGHVOLVWHV
DXPRPHQWGHV«OHFWLRQV GDQVOHV DSSDUWH
QDQFHVSDUWLVDQHVHW OHVSULVHVGHSRVLWLRQ/D
G«FHQQLHDXUDLWG½HQFRXUDJHUFHWWHWHQ
GDQFH HQDIIDLEOLVVDQWOHSRLGVGHVSDUWLVSROL
WLTXHV QDWLRQDX[%ULTXHW6DZLFNL$X
FRQWUDLUHRQHVWHQGURLWGHSHQVHUTX
¢
FRPSWHUGHFHWWHS«ULRGHO
LQIOXHQFHGHVSDUW
LVQHFHVVHGH VHUHQIRUFHU ,OVH[HUFHQWXQH
LQIOXHQFHQRWDPPHQWDXPRPHQWGHVLQYHV
WLWXUHV GDQVODGLVWULEXWLRQGHPDQGDWV«OHFW
LIV&HUWHV LFLRXO¢ WHO LQGLYLGXRXJURXSH
RUJDQLV«SHXWFRQWUHYHQLUDX[FRQVLJQHV
QDWLRQDOHV HWRQQ
LPDJLQHPDOXQ SDUWL
URPSUHDYHFXQ«OXELHQLPSODQW«ORFDOHPHQW
0DLVGDQVO
HQVHPEOHODPXOWLSOLFDWLRQGHV
LQVWLWXWLRQV«OXHV DXVXIIUDJHXQLYHUVHOGLUHFW
HW LQGLUHFWGRQQHDX[SDUWLV XQHLQIOXHQFH
LQ«GLWHGDQV ODJHVWLRQGHSDUFRXUV «OHFWLIV
O
DWWULEXWLRQGHUHQWHVODFRQVWUXFWLRQGHILHIV
SDUWLVDQVHWQRQSOXVSHUVRQQHOV
&HWWH«YROXWLRQDGHX[FRQV«TXHQFHV
'
XQHSDUW HOOHG«ERXFKHVXUXQHPRLQGUH
DXWRQRPLHGHODVFªQHSROLWLTXHORFDOH1RQ
TXHOHVG«EDWVORFDX[VRLHQWODVLPSOHUHSUR
GXFWLRQ GHVFOLYDJHVQDWLRQDX[ PDLVRQ
REVHUYHXQHSOXVJUDQGHSHUP«DELOLW«GHV
VFªQHVORFDOHV¢GHVWKªPHVHWGHVHQMHX[QDWLR
QDX[ '
DXWUHSDUW OHVPDLUHVGHVJUDQGHV
YLOOHVVRQWGHYHQXVGHVSHUVRQQDOLW«VSROL
WLTXHV G
HQYHUJXUHQDWLRQDOH TXLJªUHQWOHXU
YLOOH DXVHLQG
XQHVSDFHDX[FRQWRXUVIORXV
TXLFRPSUHQGOHXUFRPPXQHVRQDJJORP«UDW
LRQOHG«SDUWHPHQWHWODU«JLRQO
WDWHW
%UX[HOOHV/HXUVFDSDFLW«VG
DFWLRQVRQWLQW
LPHPHQW OL«HV ¢OHXUYLVLELOLW«HWPDUJHVGH
PDQĕXYUHHWGHQ«JRFLDWLRQGDQV FHV GLII«
UHQWVHVSDFHV
8QVHFWHXUSXEOLFFRPPXQDO
FRPSRVLWH
/
DGPLQLVWUDWLRQPXQLFLSDOHD VXEL¢
O
LPDJHGXFRQWH[WHLQVWLWXWLRQQHOXQPRXYH
PHQWGHFRPSOH[LILFDWLRQ(QWDP«GªVDYDQW
OHV«OHFWLRQVPXQLFLSDOHVOHG«YHORSSHPHQW
GHFHTX
LOFRQYLHQWG
DSSHOHUOHVHFWHXU
SXEOLFFRPPXQDOV
HVWQRWDEOHPHQWDFF«O«U«
¢SDUWLUGHQRWDPPHQWVRXVO
HIIHWGHV
G«O«JDWLRQVGHVHUYLFHSXEOLFDXSURILWGH
ILOLDOHVGHJUDQGVJURXSHVSULY«V /RUUDLQ
3OXVJ«Q«UDOHPHQW FHVHFWHXUSXEOLF
FRPSUHQGDXMRXUG
KXLXQ HQVHPEOH FRPSRV
LWHG
DFWHXUVGHVWDWXWVGLYHUVᒫSXEOLFSDUD
SXEOLFSULY««FRQRPLHPL[WH DVVRFLDWLIᒫ
SDUPLOHVTXHOVOHVVHUYLFHVPXQLFLSDX[VWULFWR
VHQVX QHFRQVWLWXHQWTX
XQ«O«PHQWSDUPL
G
DXWUHV 6\PEROLTXHPHQWODPDLULHHWVRQ
VHFU«WDLUHJ«Q«UDODVVXUHQWXQVHPEODQW
G
XQLW«HQWUHFHVVWUXFWXUHV'DQVOHV IDLWV
O
LQW«JUDWLRQGHFHVGHUQLªUHVHVWGHYHQXHSUR
EO«PDWLTXH \FRPSULVFHOOHGHVVHUYLFHVPXQLF
LSDX[ /DORJLTXHGHODUHGRQGDQFHSRXVV«H
¢VHV OLPLWHVHWGDQVXQFDGUHLQVWLWXWLRQQHO
3/(68'ᕤ 
48, *289(51( /(69,//(6"
TXLQHSURFXUH SOXVGHSULQFLSHVG
RUJDQLVD
WLRQHWGHJHVWLRQ G«ERXFKHVXUGHVSK«QR
PªQHVGHIUDJPHQWDWLRQHWG
«PLHWWHPHQW/D
GRXEOHKL«UDUFKLH QHIRQFWLRQQHSOXV
FRPPHXQP«FDQLVPHGHU«JXODWLRQHWG
LQW«
JUDWLRQ 'LRQ
2XWUHO
«FODWHPHQWGHVVWUXFWXUHV OHVHF
WHXU SXEOLFFRPPXQDOV
HVWWUDQVIRUP«GDQV
VHVPRGHVG
DFWLRQDLQVLTXHGDQVOHSURILOGH
VHV«OLWHVDGPLQLVWUDWLYHVHWWHFKQLTXHV7RXW
G
DERUGOHVG«O«JDWLRQVGHVHUYLFHSXEOLFHW
SOXVJ«Q«UDOHPHQW OHVGLII«UHQWHVIRUPHVGH
FURLVHPHQWHQWUHLQWHUYHQDQWV SXEOLFVHW SUL
Y«V GDQVODJHVWLRQXUEDLQH DERXWLVVHQW¢OD
SURGXFWLRQGHQRUPHVG
DFWLRQ¢O
LQWHUVHF
WLRQGXGURLW SXEOLFHW GXPDUFK« WDQWGX
F¶W«GHVVHUYLFHVSXEOLFVTXHGHVVHUYLFHV
FRQF«G«VRXDIIHUP«V(QVXLWHODFRQVWLWXWLRQ
GHWHFKQRVWUXFWXUHVPXQLFLSDOHVV
HVWFRQILU
P«HDYHFXQFKDQJHPHQWVLJQLILFDWLISXLVTXH
GHSOXVHQSOXVOHV FDUULªUHVGHKDXWVIRQF
WLRQQDLUHV PXQLFLSDX[VHJªUHQWGDQVXQ
PDUFK«QDWLRQDOHWVXLYDQWXQHORJLTXHGH
SURJUHVVLRQHQWUHFROOHFWLYLW«V/
«SRTXHGHV
VHFU«WDLUHVJ«Q«UDX[HIIHFWXDQWODWRWDOLW«GH
OHXUFDUULªUH DXVHLQGHODP¬PHDGPLQLVWUDW
LRQGRQWLOV RQWJUDYLWRXVOHV «FKHORQV HVW
U«YROXH RQHQWUHDXMRXUG
KXL LPP«GLDWH
PHQW¢GHVSRVWHVGHUHVSRQVDELOLW«SRXU
HQVXLWHVHFRQVWUXLUHXQHFDUULªUH DXILO GHV
IRQFWLRQVDVVXP«HVGDQVGHVFROOHFWLYLW«VGH
WDLOOHFURLVVDQWH&HPRXYHPHQWV
HVWHQFRUH
DFFRPSDJQ«G
XQUHQIRUFHPHQWGHVVWUXFWXUHV
SURIHVVLRQQHOOHVGHIRQFWLRQQDLUHVWHUULWR
ULDX[TXLG«IHQGHQWOHV LQW«U¬WVGHOHXUV
PHPEUHVHWDVVXUHQWXQHJ«Q«UDOLVDWLRQGHV
QRUPHVSURIHVVLRQQHOOHV(QILQO
HQVHPEOHHVW
LQGLVVRFLDEOHGHODUHQWU«HGHVFRQVXOWDQWVVXU
OHPDUFK«GHVFROOHFWLYLW«VWHUULWRULDOHV¢SDUWLU
GHODG«FHQQLH R»DSUªVTXHOTXHV«FKHFV
GXV¢XQHP«FRQQDLVVDQFHGXPRGHGHIRQF
WLRQQHPHQW GHVFRPPXQHVLOV RQWODUJHPHQW
FRQWULEX«¢J«Q«UDOLVHUXQFHUWDLQQRPEUHGH
PRGHVG
RUJDQLVDWLRQHWGHSULQFLSHVGHJHV
WLRQ /HVHFWHXUSXEOLFFRPPXQDOFRQVWLWXH
SDUFRQV«TXHQWXQREMHWDPELJX FRPELQDQW
GHVWUDLWV VS«FLILTXHV¢FKDTXHFRPPXQHDYHF
GHVWHQGDQFHVSOXVJ«Q«UDOHV IRQG«HVVXUOH
PLP«WLVPHHWODUHSURGXFWLRQ
4XHOOHVVRFL«W«VXUEDLQHV"
5HVWHODVRFL«W«XUEDLQH 3DWULFN/H*DOHV
SXLV3LHUUH*U«PLRQRQWFKDFXQPRQWU«OHV
OLPLWHVGHFHWWHQRWLRQ OHSUHPLHUSDUFH
TX
HOOHGHPHXUHWURSIORXHHWPROOHDXUHJDUG
GHVWURLV DXWUHVGLPHQVLRQVGXPRGªOH /H
*DOHVOHVHFRQGSDUFHTX
HOOHUHIOªWH
XQ«WDWSDVV«GHODVRFL«W«IUDQ©DLVHHWGHV
RXWLOVVRFLRORJLTXHVTXLRQWSHUPLVGHO
DQD
O\VHUSU«IDFHGDQV%RUUD] /
XWLOLW«GH
FHWWHQRWLRQWHQDLWDXUDSSRUW«WURLWTX
HQWUH
WLHQWODVRFL«W«XUEDLQHDYHFOHVWURLV DXWUHV
GLPHQVLRQVGXJRXYHUQHPHQWPXQLFLSDO
'XUDQWODG«FHQQLHFHWWHVRFL«W«
XUEDLQHHVWLQGLVVRFLDEOHGHVHIIRUWVHQWUHSULV
SDU OHV DFWHXUVSROLWLTXHV«FRQRPLTXHVHW
DGPLQLVWUDWLIVSRXUJ«UHUODFURLVVDQFH
XUEDLQHHW VHV FRQV«TXHQFHV HQ UHWRXUHOOH
FRQWULEXH¢O
LGHQWLW«HW¢ODO«JLWLPLW«GHFHV
P¬PHVDFWHXUV &HWWHQRWLRQUHSRVHVXUXQ
SULQFLSHG
XQLW« ODVRFL«W«XUEDLQHHVWXQ
HQVHPEOHFRPSOH[HHWVWUXFWXU«GHJURXSHV
VRFLDX[UDVVHPEO«VSDUOHMHXGHVP«FDQLVPHV
GHUHSU«VHQWDWLRQGHVRFLDOLVDWLRQHW GH
PRELOLVDWLRQHQXQHQVHPEOHLQW«JU«DXWRXU
GHVHV LQVWLWXWLRQVPXQLFLSDOHV3RXUSHQVHU
FHWWHUHODWLRQ«WURLWHHQWUHVRFL«W«XUEDLQHHW
LQVWLWXWLRQVSROLWLTXHV LO FRQYHQDLWG
DYRLU
UHFRXUV¢XQDSSDUHLOODJHFRQFHSWXHOHWHPSL
ULTXH FRQ©XGXUDQWODG«FHQQLHSRXU
«WXGLHUO
WDWGDQVOHFRQWH[WHSDUWLFXOLHUGHOD
PRGHUQLVDWLRQGHODVRFL«W«IUDQ©DLVH&UR
]LHU)ULHGEHUJ 
$XMRXUG
KXLODQRWLRQGHVRFL«W«XUEDLQH
QHUHFRXYUHSOXVOHP¬PHFRQWHQXVRQLQWL
 3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
WXO«P¬PHSU¬WDQW¢FRQIXVLRQWDQWLOSU«VXS
SRVHXQPLQLPXPG
XQLW«HWGHVWUXFWXUDWLRQ
O¢R»OHVWUDYDX[GHUHFKHUFKHU«FHQWVQHGL
VWLQJXHQW TXHVHJPHQWDWLRQHWV«JU«JDWLRQ
3U«WHFHLOOH 7RXWHIRLVFHQ
HVWSDV OD
SULQFLSDOHUDLVRQSRXUODTXHOOHFHWWHQRWLRQ
Q
HVWSDVRS«UDWRLUH/DVRFL«W«XUEDLQHQ
D
MDPDLV«W«GHVWLQ«H¢UHQGUH FRPSWHG
XQH
U«DOLW«VRFLDOH LQG«SHQGDQWHHWDXWRQRPHGH
VRQDQFUDJHLQVWLWXWLRQQHO(QUHYDQFKH
QRXVSRVWXORQVTX
HOOHDHXGXVHQVSRXUOHV
DFWHXUV HQFKDUJHGHJ«UHUODYLOOH XQ VHQV
TX
HOOHDSHUGXGHSXLV$XWUHPHQWGLW OHV
DFWHXUVSROLWLTXHV«FRQRPLTXHVDGPLQLVWUD
WLUV TXLSDUWLFLSHQWDXJRXYHUQHPHQWPXQLF
LSDOQHV
DSSXLHQWSOXVVXUXQH FRQFHSWLRQ
VWUXFWXU«HHW LQW«JU«HGHODVRFL«W«XUEDLQH
/HXUU«I«UHQFHDX[SULQFLSHVU«SXEOLFDLQV
Q
HQ HVWSDUIRLV TXHSOXVPDUTX«H :DULQ
FRPPHSRXUPLHX[H[SULPHUOHXU
VRXKDLWGHQHSDVVHODLVVHUG«SDVVHUSDUXQH
U«DOLW« VRFLDOHTXLVH G«FRPSRVHᒫ HWSRXU
V
LQVFULUHGDQV XQFDGUH GHU«I«UHQFHSRUWHXU
GHVHQV/HVDFWHXUV GHODJHVWLRQXUEDLQHQH
VRQWSOXVHQPHVXUHGHFRQFHYRLUOHXUDFWLRQ
HQ IRQFWLRQRXHQGLUHFWLRQG
XQHVRFL«W«
XUEDLQHFODLUHPHQW RUJDQLV«HHQ JURXSHVHW
VRXVJURXSHVVRFLDX[HX[P¬PHVSOXVRX
PRLQVLGHQWLIL«V ¢GHVTXDUWLHUVSURIHVVLRQV
IRUPHVGHVRFLDELOLW«HWF&
HVWGRQFDXWDQWOD
WUDQVIRUPDWLRQGHFHWWHVRFL«W«XUEDLQHTXL
UHWLHQWQRWUHDWWHQWLRQTXHODWUDQVIRUPDWLRQ
GDQVODPDQLªUHGRQWOHV«OLWHVORFDOHVVHUHSU«
VHQWHQW HWSDUFRQV«TXHQWUHSU«VHQWHQWOD
VRFL«W«XUEDLQH ,FLDXVVL ODPXOWLSOLFDWLRQ
GHVDGMRLQWVDXPDLUH HVWXQ U«Y«ODWHXUG
XQ
SURFHVVXVGHPXOWLSOLFDWLRQGHVLQW«U¬WV
UHSU«VHQW«V DX[F¶W«VGXPDLUHTXLUHIOªWH OD
IUDJPHQWDWLRQGHV LQW«U¬WV ORFDX[HWOHXU
DEVHQFHG
LQW«JUDWLRQ
&HWWHWUDQVIRUPDWLRQV
DFFRPSDJQHG
XQH
DXWUHSULVHGHFRQVFLHQFH¢VDYRLUTXHOHVSK«
QRPªQHV «FRQRPLTXHVHWVRFLDX[ORFDX[
V
LQVFULYHQWGDQVGHVFKD°QHVG
LQWHUG«SHQ
GDQFHVFRPSOH[HVTXLG«SDVVHQWVRXYHQWOH
FDGUHFRPPXQDO5DSSHORQVTX
DX;,;HVLªFOH
F
HVWXQHVHPEODEOHSULVHGHFRQVFLHQFHGHV
LQWHUG«SHQGDQFHV¢ O
«FKHOOHXUEDLQHTXLD
FRQGXLWOHVDXWRULW«VPXQLFLSDOHV¢GHVLQQR
YDWLRQV GDQVOHVGRPDLQHVGHO
K\JLªQHGHOD
VDQW«HWGHODSDXYUHW«GH6ZDDQ/D
PRQW«HGHO
LQWHUFRPPXQDOLW«FRQVWLWXH
DXMRXUG
KXLXQH[FHOOHQWU«Y«ODWHXUGHFHWWH
SULVHGH FRQVFLHQFHV
DJLVVDQWGHJ«UHUGHV
SUREOªPHVGRQWOHV IDFWHXUVFRQVWLWXWLIV
FRPPHOHVH[WHUQDOLW«VV
LQVFULYHQWGDQVXQ
HQVHPEOHWHUULWRULDOSOXVYDVWH0DLVLO DUULYH
IU«TXHPPHQWTXHFHVLQWHUG«SHQGDQFHV
V
«WHQGHQWDXGHO¢GXFDGUHGH O
DJJORP«UD
WLRQHWHOOHVSRVHQWDORUVGHUHGRXWDEOHVSUR
EOªPHV DX[«OLWHVSROLWLTXHVHWDGPLQLVWUDWLYHV
ORFDOHV&HOOHVFLGRLYHQWHQHIIHW FLUFRQVFULUH
XQQLYHDXG
LQWHUYHQWLRQDORUVP¬PHTX
XQH
SDUWLHGHVIDFWHXUV OHXU«FKDSSHRXUHOªYH
G
«FKHORQVWHUULWRULDX[VXS«ULHXUV
'DQVFHVFRQGLWLRQVOD QRWLRQGHVRFL«W«
XUEDLQHV
DVVRFLHPDO¢ODFRQVFLHQFHGHWHQ
GDQFHV SOXVODUJHVTXLLQIOXHQWGDQVOHVFRP
SRUWHPHQWV DWWLWXGHVRXRSLQLRQV HWTXL
UHOªYHQWGHIDFWHXUV H[WUDWHUULWRULDX[(Q
P¬PHWHPSVMDPDLVODFRQVFLHQFHTX
LOH[LVWH
GHVIDFWHXUV ORFDX[D\DQW XQHIIHWG«WHUPL
QDQWVXUOHSODQ«FRQRPLTXHHWVRFLDOQ
D«W«
DXVVLSU«JQDQWH 9HOW] (QILQ O
LQVL
VWDQFHDXWRXUGXG«YHORSSHPHQWGH O
LQWH
UFRPPXQDOLW« V
DFFRPSDJQHG
XQHG«FRXYHUWH
GHIRUPHVGHVRFLDELOLW«LQIUDFRPPXQDOHVTXL
DPªQH¢V
LQWHUURJHU VXUODSHUWLQHQFHGH
O
«FKHORQFRPPXQDOFRPPH «FKHORQGH
UHSU«VHQWDWLRQHWG
LQWHUYHQWLRQ6
LODSSDUD°W
«YLGHQWTXHO
LQWHUFRPPXQDOLW«QH VDXUDLW
V
DSSX\HUVXU XQHVRFL«W«ORFDOHFHOOHFL
VHPEOHDXMRXUG
KXLVRXYHQWSU«VHQWH¢O
«FKH
ORQLQIUDFRPPXQDO
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3RXUXQHVRFLRORJLHGHOD
JRXYHUQDQFHDSSOLTX«HDX
JRXYHUQHPHQWXUEDLQ
/HPRGªOHGHJRXYHUQHPHQWPXQLFLSDO
G«YHORSS«FLGHVVXV QHUHQGSOXVFRPSWHGH
PDQLªUHVDWLVIDLVDQWHGHODPDQLªUHGRQWVRQW
DXMRXUG
KXLJRXYHUQ«HVOHVYLOOHVIUDQ©DLVHV
&HODQHVLJQLILHSDVTX
LOIDLOOHO
«FDUWHUG«ILQ
LWLYHPHQW HWUHFKHUFKHUXQDXWUHPRGªOHH[SOL
FDWLI LO V
DJLWSOXW¶WGHU«IO«FKLU¢VRQ«YROX
WLRQ
/
DQDO\VHGXJRXYHUQHPHQWGHVYLOOHVVXS
SRVH HQHIIHWG
DGRSWHUGHVFRQFHSWVTXLUHQ
GHQW FRPSWHQRQVHXOHPHQWGHODVLWXDWLRQ
DFWXHOOHPDLV DXVVLGHVWUDQVIRUPDWLRQVSDV
V«HV HWTXLLQVFULYHQWFHOOHO¢GDQVFHOOHVFL(Q
FHODOHFRQFHSWGHJRXYHUQHPHQWPXQLFLSDO
GHPHXUHYDOLGH LO SHUPHW¢ODIRLVG
«WXGLHUOD
FRQVWUXFWLRQHW O
DSSURIRQGLVVHPHQWG
XQH
FDSDFLW«SROLWLTXH¢O
«FKHOOHPXQLFLSDOHWRXW
HQPHWWDQWHQ«YLGHQFHOHVWUDQVIRUPDWLRQVHQ
FRXUVGDQVFKDFXQHGHVGLPHQVLRQV GX
PRGªOH3RXUODS«ULRGHDFWXHOOHLO SHUPHW
DLQVLGHVRXOLJQHUO
K«W«URJ«Q«LW«TXLFDUDFW«U
LVHFHV GHUQLªUHV(QUHYDQFKHFHFRQFHSWQH
IRXUQLWSOXVDXFXQHFOHISRXUSHQVHUO
LQW«JUD
WLRQGHFHVGLII«UHQWHVGLPHQVLRQV'DQVFHV
FRQGLWLRQVLOFRQYLHQWGHVHWRXUQHUYHUV
G
DXWUHVDSSURFKHVSRXUFRPSO«WHUDPHQGHU
UHIRUPXOHUFHFRQFHSW
/HVOLPLWHVGXFRQFHSWGHJRXYHUQHPHQW
PXQLFLSDO«WDQWLQGLVVRFLDEOHVGHVOLPLWHVGHV
DSSURFKHVWUDGLWLRQQHOOHVSRXU«WXGLHUO
WDW
HQ )UDQFHXQHVRFLRORJLHGHODJRXYHUQDQFH
HVWVXVFHSWLEOHGHIRXUQLU GHV«O«PHQWV GH
U«SRQVH¢ODTXHVWLRQFRQFHUQDQWOHVQRXYHOOHV
PRGDOLW«VGHJHVWLRQGHVWHUULWRLUHV /H*DOHV
 %RUUD]/H*DOHV
/DQRWLRQGHJRXYHUQDQFHH[SULPHWRXW
G
DERUGO
LG«HG
XQHWUDQVIRUPDWLRQGHHWGDQV
O
DFWLRQSXEOLTXHHOOHUHQGFRPSWHGHO
LUUXS
WLRQGHQRXYHDX[DFWHXUVHWGHO
LQYHQWLRQGH
QRXYHOOHVPRGDOLW«VGHFRRUGLQDWLRQGHVG«ILV
SRV«V¢O
DFWLRQSXEOLTXHHWGHV HQMHX[GH
U«JXODWLRQ«FRQRPLTXHSROLWLTXHHWVRFLDOH
/DVRFLRORJLHGHODJRXYHUQDQFHV
LQVFULW
SDUDLOOHXUVGDQVXQHU«IOH[LRQDXWRXUGHVQRXY
HOOHV IRUPHVG
DFWLRQSROLWLTXHTXLV
LQVªUHQW
GDQVXQPRPHQWKLVWRULTXHPDUTX«SDUXQ
G«FHQWUHPHQWGHO
WDWHWGHVPRGHVGHU«JX
ODWLRQ SROLWLTXHTXLV
\DWWDFKDLHQWOHG«YH
ORSSHPHQW GHORJLTXHVGHPDUFK«HWOHVHIIHWV
GHODFRQVWUXFWLRQHXURS«HQQHVXUOHSODQLQV
WLWXWLRQQHO
&HWWHVRFLRORJLHSHUPHWHQILQ GHV
LQWH
UURJHUVXUOHV WUDQVIRUPDWLRQVGHO
DFWLRQ
SXEOLTXHGDQV XQFRQWH[WHPDUTX«SDUOD
FRH[LVWHQFHGHSOXVLHXUVPRGHVGHU«JXOD
WLRQWDW PDUFK«DVVRFLDWLRQ FRPPXQ
DXW«JUDQGHHQWUHSULVH&URXFK
O
«FKHOOHG
XQWHUULWRLUHHOOHDPªQH¢ V
LQW«
UHVVHU ¢ODPDQLªUHGRQWVH FRQVWUXLVHQWGHV
SROLWLTXHVHQU«I«UHQFH¢ FHVPRGHVTXLQH
VRQWSDVSRUWHXUVGHVP¬PHVQRUPHVSRXU
O
DFWLRQQLGHVP¬PHVIRUPHVGHO«JLWLPLW«
6
DJLVVDQWGXJRXYHUQHPHQWPXQLFLSDO
HWGHVDWUDQVIRUPDWLRQHQXQJRXYHUQHPHQW
XUEDLQTXLQHV
LQVFULYHSOXVGDQVXQUDSSRUW
«WURLW ¢O
WDWPDLVGLVSRVHDXFRQWUDLUH
G
XQHFDSDFLW«DXWRQRPHGHJHVWLRQ XQH
VRFLRORJLHGHODJRXYHUQDQFHRXYUHWURLV
SLVWHVGHU«IOH[LRQSRWHQWLHOOHV
3UHPLªUHPHQW HOOH LQFLWH¢HQYLVDJHU OD
TXHVWLRQGHV QLYHDX[G
RUJDQLVDWLRQHWGH
JHVWLRQSXEOLTXHDXWUHPHQWTX
HQWHUPHV
G
RSWLPXPIRQFWLRQQHORXG
XQHQ«FHVVLW«
KLVWRULTXHOL«H¢ODWDLOOH8QSURMHWGHG«YH
ORSSHPHQW LQWHUFRPPXQDOHVWSRUW«¢ODIRLV
SDUXQHORJLTXHH[WHUQHTXLUHQYRLH ¢OD
FDSDFLW«G
XQWHUULWRLUH ¢V
LQVFULUHGDQVXQ
FRQWH[WHLQVWLWXWLRQQHOHW GHVPRGHVGH
U«JXODWLRQTXLOXLLPSRVHQWGHVIRUPHVO«J
LWLPHV G
RUJDQLVDWLRQHWXQHORJLTXHLQWHUQH
TXLUHFRXYUHVDFDSDFLW«GHJ«UHUOHVLQWHUG
«SHQGDQFHV PXOWLSOHVTXLUHOLHQWOHV DFWHXUV
 3/(68'ᕤ
OHJRXYHUQHPHQWPXQLFLSDOHQ)UDQFH
«FRQRPLTXHVHW VRFLDX[GDQV XQHVSDFH
GRQQ«
'HX[LªPHPHQWXQHVRFLRORJLHGHODJRX
YHUQDQFH DSSOLTX«HDXJRXYHUQHPHQWGHVWHU
ULWRLUHV VXSSRVHG
DERUGHUDXWUHPHQWOHU¶OH
GHVLQVWLWXWLRQV &RQWUDLUHPHQW¢FHTXHO
RQ
FURLWODJRXYHUQDQFHQ
«FDUWHSDVOHVLQVWLWX
WLRQV0DLVHOOHSRVHWUªVFODLUHPHQWODTXHV
WLRQGHVOLHQVTX
HOOHVHQWUHWLHQQHQW DYHFOHV
GLII«UHQWHVIRUPHVGHPRELOLVDWLRQORFDOHGHV
LQW«U¬WV DLQVLTXHGHODFDSDFLW«TX
RQWFHV
GHUQLHUV¢ LQVWLWXHUGHQRXYHOOHVIRUPHV
G
DFWLRQSXEOLTXH
7URLVLªPHPHQWHOOHDPªQH¢VHSHQFKHUVXU
OHSURILOHWOHFRPSRUWHPHQWGHV«OXVLQG«SH
QGDPPHQW GHVLQVWLWXWLRQVDX[TXHOOHVLOVSDUWL
FLSHQW &HODSHXWVXUSUHQGUH WDQWO
«WXGHGHV
LQVWLWXWLRQVSROLWLTXHVHW GHOHXUV «OLWHVDSSDU
D°WLQGLVVRFLDEOH1HSRXUUDLWRQSRXUWDQW
LPDJLQHUGHV «OXVTXL LQVFULYHQWOHXUDFWLRQ
GDQVGHVUHJLVWUHVTXLQHUHOªYHQWSDVVHXO
HPHQW GHOHXULQVWLWXWLRQG
DSSDUWHQDQFHTXL
V
DSSXLHQWVXUGHVORJLTXHVG
DUJXPHQWDWLRQ
HWGHMXVWLILFDWLRQTXLPRELOLVHQWG
DXWUHVU«I«
UHQWV" $XWUHPHQWGLWQHFRQYLHQGUDLWLOSDV
GHSUHQGUHSRXUREMHWG
«WXGHOHV«YROXWLRQV
GDQV OHSURILO HW OHFRPSRUWHPHQWGHV«OLWHV
SROLWLTXHVORFDOHVGDQVOHXUFDSDFLW«¢LQYHQW
HUGHQRXYHOOHVPRGDOLW«VG
DFWLRQ¢PRELOL
VHUGHQRXYHDX[SULQFLSHVGH MXVWLILFDWLRQ
DXWUHPHQWGLW¢SURGXLUHGHQRXYHOOHVIRUPHV
LQVWLWXWLRQQHOOHVᒫ RXELHQ¢ LQYHQWHUGHV
IRUPHVG
DFWLRQSROLWLTXHSOXV«SK«PªUHVRX
DX[FRQWRXUVPRLQVQHWV"
&HVWURLVSLVWHV GHU«IOH[LRQGRLYHQWQRXV
DPHQHU QRQSDV¢ LQYHQWHUXQQRXYHDX
FRQFHSWSRXU«WXGLHUODJHVWLRQXUEDLQHPDLV
¢FRPSO«WHUOH FRQFHSWGHJRXYHUQHPHQW
PXQLFLSDO¢WUDYHUVOHSULVPHG
XQHVRFLRORJLH
GHODJRXYHUQDQFH
5«I«UHQFHV
%RUUD]23ROLWLTXHVRFL«W«HWDGPLQLVWUDWLRQ OHVDGMRLQWVDXPDLUH¢%HVDQ©RQ6RFLRORJLHGX7UDYDLOQr

%RUUD]25HSU«VHQWDWLYLW«VRFLDELOLW«HWSRXYRLUGDQVTXDWUHPXQLFLSDOLW«VVXLVVHVHWIUDQ©DLVHV 5HYXH)UDQ©
DLVHGH6FLHQFH3ROLWLTXHQr 
%RUUD]2'HVSUDWLTXHV VXEVLGLDLUHVYHUVXQ U«JLPHGHVXEVLGLDULW«"/HVREVWDFOHVLQVWLWXWLRQQHOV ¢ O
LQWU
RGXFWLRQ GHODVXEVLGLDULW«HQ)UDQFH¢ODOXPLªUHGHO
H[HPSOHVXLVVHLQ$ )DXUHGLU 7HUULWRLUHVHWVXEVL
GLDULW« /
DFWLRQSXEOLTXHORFDOH¢ODOXPLªUHG
XQSULQFLSHFRQWURYHUV«3DULV /
+DUPDWWDQ
%RUUD]2 *RXYHUQHUXQHYLOOH %HVDQ©RQ 5HQQHV 3UHVVHV8QLYHUVLWDLUHVGH5HQQHV
%RUUD]2/H*DOHV3*RXYHUQHPHQWHWJRXYHUQDQFHGHVYLOOHV LQ-3 /HUHVFKHGLU/DJRXYHUQDQFHGHV
YLOOHVVXLVVHV 3DULV3«GRQH
%ULTXHW-/ 6DZLFNL) /
DQDO\VHORFDOLV«HGXSROLWLTXH3ROLWL[Qr
&URXFKϒ6RFLDOFKDQJHLQ :HVWHUQ(XURSH2[IRUG2[IRUG8QLYHUVLW\3UHVV 
&UR]LHU0)ULHGEHUJ( /
DFWHXUHWOHV\VWªPH3DULV /H6HXLO 
'H6ZDDQ$ 6RXVO
DLOHSURWHFWULFHGHO
WDW3DULV38)
'LRQ6 /HVSROLWLTXHVGH FRQFHUWDWLRQ DXQLYHDXPXQLFLSDO HQ )UDQFHQ«RFRUSRUDWLVPHHW G«PRFUDWLH
FRQJUªVGHO
$)63*UHQREOH
'LRQ6 /DSROLWLVDWLRQGHVPDLULHV 3DULV(FRQRPLFD
'XUDQ3 3HQVHUO
DFWLRQSXEOLTXH3DULV/*'-
)DXUH$/HV«OXVORFDX[¢O
«SUHXYHGHODG«FHQWUDOLVDWLRQ'HQRXYHDX[FKDQWLHUVSRXUODP«GLDWLRQSROLWLTXH
ORFDOH5HYXH)UDQ©DLVHGH6FLHQFH3ROLWLTXHQr 
)DXUH$/HVSROLWLTXHVORFDOHVHQWUH U«I«UHQWLHOVHWUK«WRULTXH LQ$ )DXUH*3ROOHWHW3:DULQ GLU/D
FRQVWUXFWLRQGXVHQVGDQV8VSROLWLTXHVSXEOLTXHV'«EDWVDXWRXUGHODQRWLRQGHU«I«UHQWLHO3DULV/
+DUPDWWDQ

*DXGLQ-37HFKQRSROLV &ULVHVXUEDLQHVHWLQQRYDWLRQVPXQLFLSDOHV3DULV38*
3/(68'ᕤ 
48, *289(51( /(69,//(6"
*HUEDX[)3DUDGR[HVHWOLPLWHVGHVSUDWLTXHVVXEVLGLDLUHV LQ$)DXUHGLU}RS FLW
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3ROLWLTXHQr 
.HVVHOPDQ0/HFRQVHQVXVDPELJX3DULV&XMDV
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6RQV 
/DQGDX05HGXQGDQF\UDWLRQDOLW\DQGWKHSUREOHPRIGXSOLFDWLRQDQGRYHUODS 3XEOLF$GPLQLVWUDWLRQ
5HYLHZYRO
/H*DOHV3'XJRXYHUQHPHQWGHVYLOOHV¢ODJRXYHUQDQFHXUEDLQH5HYXH)UDQ©DLVHGH6FLHQFH3ROLWLTXHQr 

/H*DOHV3/HGHVVHUUHPHQWGXYHUURXGHO
WDW"5HYXH,QWHUQDWLRQDOHGH3ROLWLTXH&RPSDU«HYRO Qr

/RUUDLQ'/HVPDLULHVXUEDLQHVHWOHXUSHUVRQQHO3DULV /DGRFXPHQWDWLRQIUDQ©DLVH 
/RUUDLQ'/DPRQW«HHQSXLVVDQFHGHVYLOOHV FRQRPLHHWKXPDQLVPHQr 
/RUUDLQ'/DQDLVVDQFHGHVJUDQGHVRUJDQLVDWLRQVSXEOLTXHVORFDOHV ODPDLULHGH /RULHQW3DULV
&(06
/RUUDLQ''HO
DGPLQLVWUDWLRQU«SXEOLFDLQHDXJRXYHUQHPHQWXUEDLQ 6RFLRORJLHGX7UDYDLO Qr 
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
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OHFWLYLW«V SXEOLTXHV LQ)*RGDUGGLU/H*RXYHUQHPHQWGHVYLOOHV 7HUULWRLUHHWSRXYRLU3DULV'HVFDUWHV	
&LH
0XUDUG/=\OEHUPDQ3/
K\JLªQHGDQVOD5«SXEOLTXH/DVDQW«SXEOLTXHHQ)UDQFHRXO
XWRSLHFRQWUDUL«H
3DULV )D\DUG 
1HYHUV-< 'XFOLHQW«OLVPH ¢ODEXUHDXFUDWLH HQMHX[HWIRUPHVGHOD UDWLRQDOLVDWLRQGDQV O
DGPLQLVWUDWLRQ
PXQLFLSDOHG
XQHJUDQGHYLOOHGH¢$MRXUQ«HVGH6RFLRORJLHGX7UDYDLO/\RQ
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